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NATIONAL DISTILLERS PRODUCTS CORPORATION 


NOTICE OF REDEMPTION OF ALL 
TEN-YEAR 412% DEBENTURES (due May 1, 1945) 


To the Holders of the Ten-Year 442% Debentures (due May 1, 1945) 
of National Distillers Products Corporation issued under an Inden- 
ture dated as of May 1, 1935, between National Distillers Products 
Corporation and Chemical Bank & Trust Company, as Trustee: 

NOTICE IS HEREBY GIVEN that, pursuant to the provisions of the above 

mentioned Indenture, National Distillers Products Corporation has 

elected to, and will, pay off and redeem in lawful money of the United 

States of America on May 1, 1939, all of its outstanding Ten-Year 

414,% Debentures, due May 1, 1945, at 104% of the principal amount 

thereof together with accrued interest to May 1, 1939. The Corporation 

has deposited with The Chase National Bank of the City of New York, 
as Fiscal Agent under said Indenture, a sum of money sufficient to 
redeem all such debentures, and payment of the redemption price of 
said debentures, including interest to May 1, 1939, will be made at 
any time hereafter at the principal office of The Chase National Bank 
of the City of New York, as such Fiscal Agent, at its Corporate Trust 

Department, 11 Broad Street, Borough of Manhattan, City and State of 

New York, upon surrender of said debentures with all coupons apper- 

taining thereto maturing on and after May 1, 1939. From and after 

May 1, 1939, interest on said debentures will cease to accrue. 

Debentures registered as to principal must be accompanied by proper 
instruments of transfer duly executed in blank. 
By Order of the Board of Directors. 
NATIONAL DISTILLERS PRODUCTS CORPORATION 
f By THOS. A. CLARK 


Dated, New York, N. Y., March 31, 1939 Secretary-Treasurer 
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Metropolitan Water District 


of Southern California 
414% and 312% Colorado River Waterworks Refunding Bonds 


Dated February 1, 1938 Due February 1, as shewn below 


Principal and semi-annual interest, August 1 and February 1, payable at the principal office of The Chase National Bank of the City of 
New York, or at the office of the Treasurer of the District in the City of Los Angeles, California, at the option of the holder. 
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of the District and at the expense of the holder. 
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N WASHINGTON the tide seems to have turned; 

a trend back toward New Deal normalcy appears. 
Six weeks or more ago the headlines over Washington 
dispatches screamed appeasement. The term and the 
jdea it was supposed to represent now appear to be 
about as passe in Washington as in Europe. Noth- 
ing has been heard for a long while past about the 
grandiose plans which the recently-appointed Secre- 
tary of Commerce was putatively formulating from 
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ers or the farm lobby from obtaining funds, but 
experience teaches only too well that many 
prophets of frugality are such only at the other 
fellow’s expense. At any rate, there is little or 
nothing in the situation now existing in Congress 
to give much assurance that either economy of 
substantial importance or legislation well designed 
to encourage business is on the way to the statute 
books. ' 


the depths of his inexperi- 
ence. Official spokesmen 
no longer find it expedient 
to be constantly assuring 
the public that the Presi- 
dent and his aides are now 
absorbed above all else by 
a desire to stimulate recov- 
ery. The President, who 
was supposed to be reading 
the riot act to discordant 
labor leaders, has had noth- 
ing to say on the subject 
for a good while past, and 
there is little to indicate 
that pipes of peace are be- 
ing filled by either Mr. 
Lewis or Mr. Green. The 
President appears to have 
made some politically in- 
evitable concessions in con- 
nection with social secur- 
ity taxation, and he is for 
the moment at least less 
aggressive than he has been 
upon some occasions in the 
past in pushing various so- 
called reforms, but this is 
about all. It may be that 
the astute stage managers 
in Washington have 
reached the conclusion that 
it would be politically more 
effective to await a time 
when the public mind is 
less engrossed with Euro- 
pean developments, or it 
may be that they feel less 
worried about the absence 
of full-blooded recovery 
when foreign affairs afford 
so convenient an alibi, but 
the facts remain as stated. 

Meanwhile, at the other 
end of Pennsylvania Ave- 




















Its “Normal Competitive Position” 


After several years of economic planning 
and central management of the cotton-grow- 
ing industry, the President on Tuesday last 
felt obliged to say in a formal statement that 
“the cotton situation requires prompt and 
effective action.’’ In explaining ‘‘the cotton 
situation’’ the President added: ‘‘Loan stocks 
total more than 11,000,000 bales, and if our 
exports continue at their present rate our 
shipments of cotton abroad for the year end- 
ing August 1, 1939 will be the lowest in more 
than fifty years. . . . Carrying charges 
alone on the cotton already in the loan ap- 
proximate $45,000,000 annually. . . . 

“So great is the cotton surplus that the cur- 
rent loan of 8.3 cents a pound—a loan only a 
little more than half of parity—has proved a 
price-pegging loan. Foreign cotton is under- 
selling our cotton in world markets, and is 
likely to continue to do so until we restore 
American cotton to its normal competitive 
position.”’ 

So far, so good. Having made this confes- 
sion of failure—for that is what it really is— 
and having quite correctly placed his finger 
upon the sore spot, that is, the need of restor- 
ing ‘“‘American cotton to its normal competi- 
tive position,’’ one might expect the President 
to come forward with some plan which was 
reasonably adapted to the end stipulated. 
If, however, anyone expected anything of the 
sort, he was sadly mistaken. 

What the President actually said was this: 

“This might be done by abandonment of the 
loan if we did not take the welfare of the 
growers into account. But abandonment of 
the loan for this year means a sharp drop in 
the already pitifully meager income of the 
producers.’’ And so he proceeds to insist 
that the loan arrangement be continued, that 
additional benefits be paid to farmers who 
have cotton “in the loan’’ and who release it 
to the market, and that an export subsidy be 
provided for cotton. 

Only one question need be asked—how 
would such a plan “restore American cotton 
to its normal competitive position’’? Obvi- 
ously it will not do so. It might, it is true, 
make it possible to export cotton in competi- 
tion with foreign producers—with the finan- 
cial assistance of the taxpayer—but American 
cotton will never be restored to its normal 
competitive position until American planters 
are willing to grow it for whatever it will 
bring in world markets without assistance 
from other sections of the population. 

Toward this end the President’s plan con- 
tributes exactly nothing. 




















No Regrets About Lost 
Panaceas 

The business commun- 
ity, of course, need feel no 
regret that the Secretary 
of Commerce has come for- 
ward with no panacea for 
depressed conditions in in- 
dustry and trade. The situ- 
ation now existing would 
in any event not yield to 
any panacea formulated 
either by Mr. Hopkins or 
Solomon, were he alive, or, 
if it responded, the end re- 
sult would be a state of 
affairs worse than that now 
obtaining. What business 
needs is not a panacea, but 
a general undoing of the 
New Deal program, and 
that, of course, is farthest 
from the minds of the 
President and his advisers, 
including Mr. Hopkins, 
Mr. Morgenthau and the 
rest. If, as was said at 
times to be the case, Mr. 
Hopkins was actively at 
work promoting modifica- 
tions of existing legisla- 
tion in ways thought to be 
helpful to business, he does 
not appear to have been 
able to make much prog- 
ress, and it never was clear 
that he knew what would 
or would not be really 
helpful. 

About the only conces- 
sion which seems to have 
been wrung from the Presi- 
dent as yet is his reputed 
agreement with the Secre- 
tary of the Treasury con- 


nue Congress is finding itself ensnarled in its usual 
bickering and its usual attempts to trade horses. 
As has happened before, legislators with farmer con- 
stituents want money, and some of their colleagues 
want assurances from them that they will “recipro- 
cate’ by voting relief appropriations. ‘‘Deals” 
undertaken in this all too usual “‘bargaining process”’ 
have so far produced no fruit of importance. The 
“economy bloc’ should find this situation to their 
liking, and doubtless would were its members 
economy-minded upon all occasions, since it offers 
possible aid in preventing either the relief spend- 


cerning the so-called reserves under the old age 
pension scheme, and with a consequent readjust- 
ment or postponement of the scheduled increases 
in payroll taxes in connection therewith. “Four 
years of experience,” Mr. Morgenthau told the 
Ways and Means Committee of the House late 
last week, “have shown that supplemental funds 
from general tax revenues may be substituted 
—without substantial inequity—for a consider- 
able proportion of the expected interest earnings 
from the large reserve fund contemplated by 
law. 
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“Therefore, it becomes apparent that the argu- 
ment for a large reserve does not have the validity 
which four years ago it seemed to possess. There 
is no need at the present time, and I believe there 
will be no need in the near future, for supplement- 
ing payroll taxes from general revenue. For all 
classes of beneficiaries the values of the benefits 
which the act provides are, and for a long time will 
be, substantially in excess of the contributions un- 
der the schedules provided in the law.” 

The Secretary then advises substitution for the 
present plan of a contingency reserve fund to 
amount to “not more than three times the highest 
prospective annual benefits in the ensuing five 
years.” All this and more of the same order is used 
to lay the basis for recommendations looking to- 
ward either a reduction or an elimination (accord- 
ing to which of the suggestions of the Secretary is 
adopted) of the increases in old age pension taxes 
during the years immediately ahead. “In periods 
of incomplete business recovery like the present,” 
the Secretary told the Committee, “the contributory 
old age insurance system should be so financed as 
to have the least possible deterring effect on busi- 
ness. It is, therefore, a pertinent question whether 
a substantial increase in the tax rate should be 
allowed to occur at the present stage of business 
recovery. The depressing effect of the present dis- 
turbed state of world affairs upon the American 
econoiny makes it especially urgent that at this time 
we do not place any avoidable burdens on American 
productive enterprise.” The position of the White 
House as to details is not altogether clear, but it 
must be presumed that in general the President is 
in accord with what the Secretary advises. 

It is remarkable what the exigencies of politics 
and the approach of an election year can do to the 
“liberal” conception of such measures as this! 
The contention that four years of experience (dur- 
ing which benefits were not payable) has taught, or 
could have taught, that a reserve running into 
astronomical figures is not in the least necessary, 
whereas prior to this experience it was quite ration- 
ally considered essential, is of course sheer non- 
sense. Indeed, the Secretary seems still to be under 
some strange delusions concerning these matters, 
for he says he “must advise Congress that accept- 
ance of a contingency reserve basis means that at 
some future date either payroll taxes will have to 
be higher than the present Act provides or there 
will be a deficiency which the Government will have 
to make up from other tax sources. On the other 
hand, if a contingency reserve system is adopted 
and if the schedule of tax rates provided in the 
Social Security Act remains unchanged, we may 
have for a few years, unless benefits are increased 
substantially, a reserve fund somewhat larger than 
would be necessary under the standard I have here 
suggested. However, the earlier annual disburse- 
ments of benefits are neither representative, nor 
can their amount be precisely forecast at this time. 
Consequently, it may be desirable to anticipate a 
somewhat larger contingency reserve during the 
first few years of benefit payments. In addition, 
the contributary old age insurance principle would 
be jeopardized it, for the purpose of reducing the 
reserve, the rate of contributions was reduced or 
inadequately increased during the period when the 
public had not yet come to understand completely 
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the essential dependency of benefits on contribu- 
tions.” ; 
Words vs. Facts 

A little reflection quickly reveals the fact that the 
Secretary is here using words rather than dealing 
with facts. What earnings in interest or otherwise, 
pray, does the reserve fund enjoy other than those 
paid by the Treasury itself? How could such so- 
called earnings, either current or accumulated, be 
utilized to pay benefits except as they are provided 
at the time of such payment by the Treasury, since 
accumulated earnings are invested in Treasury ob- 
ligations and current earnings must be provided by 
the Treasury? Where will, where can, the Treasury 
obtain the funds to pay such benefits (whether out 
of “earnings” or past “contributions”) except from 
taxation or borrowing at the time the payment is 
due? Were all actually true that the Secretary im- 
plies about contributions made now or in the years 
immediately ahead providing the means of later 
benefit payments, it would be difficult indeed to 
justify, or even to condone, abolition of the large 
reserves envisaged in the act as it stands. The real 
argument against the present reserve system is of 
an entirely different order. It is a mischievously 
misleading device which actually accomplishes none 
of the things claimed for it, and is a constant source 
of temptation to reckless spending throughout the 
years that it is being accumulated. For this reason, 
its abolition, or, at the very least, a reduction of it 
to relatively innocuous proportions, is in order. 

Whatever may be the educational or “social” ad- 
vantages of having prospective claimants “con- 
tribute” in advance against the day when they will 
present their claims, the fact remains that we, as a 
nation, shall have to face the task of raising the 
required funds when claims come due—quite re- 
gardless of reserve funds, contributions now made, 
or anything else. In considering the question of 
whether payroll taxes should be imposed at present 
for the purposes in hand, or if imposed should not 
be permitted to increase next year according to 
schedule, the only relevancy which accumulating 
claims under the Social Security Act have lies in the 
fact that pay-roll taxes are inherently a vicious 
form of taxation and will hurt, not help, our ability 
to meet large claims years hence under the scheme 
as it now stands. The Secretary is, of course, right 
when he says that in times hike the present no 
avoidable tax burdens should be placed upon in- 
dustry, but his statement leaves much unsaid which 
ought to be before the public at this time. 

The first thought to come to mind is the fact that 
not only should all avoidable tax burdens be elimin- 
ated, but those which must be imposed should be 
so framed as to bear least injuriously upon the 
business community. Such a requirement the pres- 
ent system of payroll taxes could never meet. But 
there are even more important considerations. 
Merely to avoid taxation while expenditures, cash 
and accrued (under the old age pension plan), con- 
tinue to mount, with the result that deficits give no 
promise of ever having an end, is to remove the 
shadow but leave the substance of existing difficul- 
ties untouched. Let it be carefully noted that at 
the same time that the Secretary of the Treasury 
and, apparently, the President are showing signs 
of distress about taxation, they are giving no 
thought whatever to lightening the burden of ex- 
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penditures, and are indeed planning an increase, 
not a decrease, in accrued claims under the old age 
pension plan. Action by Congress which would pre- 
vent a rise in payroll taxes next year would be en- 
couraging to business, but not nearly so encouraging 
as such action would be if accompanied by steps 
which reduced the need of the Government for rev- 
enue both now and in the future. 

Meanwhile, what about really helpful modifica- 
tion of the National Labor Relations Act? It is 
most urgently to be hoped that this important mat- 
ter is not being pushed into the background while 
the Administration makes relatively minor conces- 
sions here and there, and members of Congress em- 
ploy their time trying to bargain their way out of 
embarrassing situations. The National Association 
of Manufacturers has again warned that “there can 
be no permanent solution of labor problems so long 
as the law places restraints upon one party to the 
employer-employee relationship and leaves the other 
' party free of all restraint,” adding that “neither 
can there be a permanent solution until the right 
of free association on the part of employers and 
freedom of action on their part so long they do not 
commit unfair practices is recognized to the same 
extent as it is in the case of employees. Nor can 
there be any public confidence in the agencies es- 
tablished to administer the national labor policy 
unless all persons stand equally before the law and 
the administrative agencies with full and equal 
rights to fair hearings and impartial decisions.” 

Very little that Congress could do would more 
effectively encourage the business man than for it 
to heed such words as these. 


Federal Reserve Bank Statement 


Shen x banking statistics this week reflect 

a rapid advance of idle credit resources, with 
all signs pointing to continuance of the trend for 
some time to come. Monetary gold stocks of the 
country increased a further $85,000,000 in the state- 
ment week to March 29, raising the aggregate to 
another record at $15,160,000,000. The golden tide 
is due to rise ever higher, as engagements of the 
metal for shipment to the United States are limited 
only by shipping space. In the absence of counter- 
measures by out monetary authorities, this flow of 
gold will tend to increase our credit resources even 
beyond the enormous figures now current. . The 
United States Treasury, moreover, is likely to dis- 
burse sizable sums from its huge general account 
with the 12 Federal Reserve Banks, and this also 
will make for additions to the resources of member 
banks. In the week to March 29 the excess reserves 
of all member institutions increased $160,000,000 
to $3,520,000,000, and thus stand only $80,000,000 
below the record high of last January. All cur- 
rency in circulation increased $7,000,000, which 
constituted the only noteworthy offset to the ad- 
vance of idle bank reserves. It remains evident that 
the-member banks are meeting with little success in 
their efforts to put their funds to profitable use. 
Weekly reporting member banks in New York City 
found their business loans off $6,000,000 for the 
week, to $1,360,000,000. Brokers loans on security 
collateral fell $33,000,000 to $611,000,000, obviously 
as the consequence of dealer unloading of Treasury 
obligations acquired in connection with the March 
refunding operation. The New York City per- 
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formance remains representative of conditions 
throughout the country. 

Although the Treasury acquired $85,000,000 gold 
in the statement week, deposits of gold certificates 
with the 12 regional institutions amounted to $115,- 
997,000, indicating use of some of the large amount 
of unofficially “sterilized” metal previously ac- 
quired. The gold certificate holdings of the Federal 
Reserve Bank were raised to $12,423,718,000. Other 
cash dropped slightly, and total reserves of the 12 
regional banks were increased $113,515,000 to $12,- 
836,950,000. Federal Reserve notes in actual cir- 
culation moved up $9,947,000 to $4,345,363,000. 
Total deposits with the regional banks increased 
$108,510,000 to $10,830,994,000, with the account 
variations consisting of an advance of member bank 
reserve balances by $135,679,000 to $9,124,860,000 ; 
a decrease of the Treasury general account balance 
by $20,819,000 to $1,201,387,000; an advance of 
foreign bank deposits by $7,525,000 to $242,286,000, 
and a fall of other deposits by $13,875,000 to $262,- 
461,000. The reserve ratio moved up to 84.6% from 
84.5%. Discounts by the regional banks were off 
$117,000 to $3,322,000. Industrial advances fell 
$86,000 to $14,005,000, but commitments to make 
such advances increased $123,000 to $12,647,000. 
Open market holdings of bankers bills increased 
$7,000 to $561,000, while holdings of United States 
Treasury securities were unchanged at $2,564,- 
015,000. 


Foreign Trade in February 


XPORTS of the United States in February were 
slightly higher than in January, and while an 
increase in that month is contrary to the seasonal 
trend, the fact loses most of its significance when it is 
remembered how sharply January’s shipments were 
reduced from December’s. As noted in these columns, 
a month ago, exports in January declined 21% from 
the preceding month, to the lowest level since August, 
1936. It is, nevertheless, some satisfaction to observe 
that the sharp downward trend of exports in evidence 
last month, at least, appears to have been checked. 
Imports, however, suffered a sharp reduction in 
February, whereas the seasonal expectation is for a 
slight decrease in the month; as a result the total was 
down to the lowest levei since July last year, just 
prior to the improvement in domestic business con- 
ditions which resulted in larger imports during the 
latter part of 1938. 








Applaud Representative Mundt! _ 


Representative Karl E. Mundt of South 
Dakota recently decried the “drift toward 
economic centralization” that is taking 
place in the Government under the New 
Deal, and warned that America “should 
quickly awaken to the fact that economic 
dictatorship” by bureaucrats can be just 
as devastating as “political dictatorship 
by autocrats.” «& 

The American philosophy of govern- |' 
ment calls for government by laws, not 
government by men. 

Do your best to stamp out bureaucracy! 
Help keep America American. 
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In consequence of the opposite trends in imports 
and exports in February, the export balance of 
trade for the month rose to $60,824,000, from $34,- 
708,000 in January; a year ago, however, the export 
balance was much higher, at $98,984,000. Exports in 
February amounted to $218,559,000 compared with 
$212,909,000 in January and $261,935,000 in Feb- 
ruary, 1938. February imports of $158 ,035,000 com- 
pared with $178,201 ,000 in January and $162,951 ,000 
in February last year. 

Half the decrease in exports from February, 1938 
was accounted for by reduced shipments of raw cotton 
and grains. Cotton exports have been sharply 
reduced all during the current crop season, but the 
disappearance of our corn market is a newer ex- 
perience; corn exports in February totaled only 2,681,- 
000 bushels compared with 16,250,000 bushels in 
February, 1938; corn shipments in January this year 
of 7,012,000 bushels compared with 13,254,000 
bushels in the corresponding month of 1938; in the 
last six months of 1938, exports of this grain aggre- 
gated 49,891,000 bushels. Wheat exports in February 
were slightly higher than in February, 1938 in volume, 
but in value, were $4,000,000 less. Raw. cotton 
exports in February totaled 282,307 bales worth 
$13,732,137, as compared with 420,176 bales valued 
at $21,161,556 in February, 1938. The decrease from 
January was not as great as is usual for that season, 
and in that sense an improvement was shown. 
January exports amounted to 307,833 bales valued 
at $14,974,962. 

Of non-agricultural exports, substantial decreases 
from a year earlier were shown in machinery, petro- 
leum, automobiles, and iron and steel products. On 
the other hand, aircraft exports were considerably 
higher. 

As for imports, agricultural items, on the whole, 
decreased more than did the total, while other items 
were higher than in February, 1938. A sharp drop 
occurred in cane sugar imports, which were less than 
half the size of February, 1938. Rubber receipts 
were also considerably smaller. Sizable increases 
were shown in imports of paper, hides and skins, 
wool and mohair, cocoa, raw tobacco and diamonds. 

_Imports of gold in February were at the high rate 
in effect since last August when the succession of 
war scares began. ‘The February influx amounted to 
$223 296,000, in comparison with $156,427 ,000 the 
month before: in February, 1938, imports of the 
metal amounted to only $8,211,000. Gold exports, 
as in the preceding 12 months, were of no account at 
all; in the entire period they did not even aggregate as 
much as a million dollars. Silver imports of $9,927,- 
000 in January were offset by exports of $2,054,000; 
in January imports totaled $10,328,000 and exports, 
$1,671,000. 


The New York Stock Market 


WIFT declines in prices of securities took place 
this week on the New York markets, owing to 
European developments that occasioned the gravest 
anxieties as to a possible outbreak of general hos- 
tilities. Unsettled in any event by the failure of 





“business appeasement” within the United States, 
the markets plunged ever more precipitately as the 
daily reports of the foreign scene became ever more 
gloomy. Efforts by the British Government to pre- 
vent further territorial annexations by Germany 
provoked the keenest fears of desperate actions by 
the Nazi leaders of the Reich. There was every rea- 





April 1, 1939 


Chronicle 


son to think, early in the week, that Chancellor 
Hitler planned to take over the Free City of Danzig 
and possibly encroach on the Polish corridor. The 
markets here drifted lower on this aspect of foreign 
reports. Beginning in the last hour of trading on 
Thursday, however, and continuing all through 
yesterday’s session, liquidation took place at suc- 
cessively lower levels. In the thin markets current 
under the present political dispensation at Wash- 
ington, offerings pressed prices lower in sensational 
fashion. Little rallying power was in evidence, and 
prices at the close yesterday were two to ten points 
under those current a week earlier. Lowest levels 
of the year were established in hundreds of stocks, 
and all leading average compilations confirmed 
these results. The depressed levels of the Munich 
episode of last September were approximated. 

Trading on the New York Stock Exchange was 
close to the 500,000-share level in each of the first 
three sessions of the week. The first four hours 
of dealings on Thursday were equally dull, but in . 
the final hour of that day reports began to circulate 
that the British fully intended to draw a cordon 
sanitaire around Herr Hitler’s Reich. The dangers 
of such a process were fully realized, in view of the 
desperate internal situation of Germany, and prices 
went into a nose-dive, with all leading issues 
affected. When the reports were confirmed early 
yesterday, through Prime Minister Neville Cham- 
berlain’s statement before the House of Commons, 
fresh selling developed, and the most active period 
in several weeks followed. The decline that started 
late Thursday was virtually uninterrupted through- 
out yesterday’s session. The inevitable tendency 
toward liquidation of securities in the face of a 
genuine war crisis made itself manifest. Much of 
the selling was easily traceable to European hold- 
ers of American securities, but a good deal of local 
liquidation also was involved. 

Listed bonds were somewhat more stable than 
stocks, but there also the tendency was downward 
in the light of the European crisis. United States 
Treasury obligations showed excellent resistance 
during most of the week, and achieved fresh highs 
until Thursday. The critical state of international 
affairs sent them lower yesterday, and highest 
grade domestic corporation bonds also were soft. 
Speculative railroad and other domestic bonds fell 
along with equities, but on a more modest scale. In 
the foreign dollar bond section sharp declines were 
noted, with little regard to origin or the actual 
status of debt service. Commodity markets were 
irregular throughout the week, but they were of 
little importance as influences on stock and bond 
trends. Foreign exchange markets reflected the 
European strain principally by enormous shipments 
of gold from Europe to the United States, the 
transfers being limited only by space and insurance 
accommodations. The official controls maintained 
sterling and French francs with relatively little 
variation, but some of the other currencies were 
sharply depressed. 

On the New York Stock Exchange 27 stocks 
touched new high levels for the year while 641 
stocks touched new low levels. On the New York 
Curb Exchange 27 stocks touched new high levels 
and 313 stocks touched new low levels. Call loans 
on the New York Stock Exchange remained un- 
changed at 1%. 
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On the New York Stock Exchange the sales at 
the half-day session on Saturday last were 439,270 
shares; on Monday they were 566,160 shares; on 
Tuesday, 676,810 shares; on Wednesday, 465,380 
shares; on Thursday, 984,600 shares, and on Friday, 
2,888,390 shares. On the New York Curb Exchange 
the sales last Saturday were 73,155 shares; on Mon- 
day, 108,920 shares; on Tuesday, 126,000 shares; on 
Wednesday, 95,100 shares; on Thursday, 190,335 
shares, and on Friday, 398,665 shares. 

On Saturday last inaction ruled the course of 
trading. Opening steady, the market moved in a 
spiritless fashion up to the closing, when mild 
liquidation caused stocks to ease and wind up the 
day irregularly lower. A display of strength fea- 
tured opening transactions on Monday, but soon 
faded, and equities from then on weakened and fol- 
lowed a mostly irregular course. The domestic and 
foreign situation, long an obstacle to the market’s 
progress, continued to influence stocks in an ad- 
verse manner and Tuesday proved to be just another 
day of declining prices. At the start stocks broke 
from fractions to within two points of former levels. 
At their worst, equities accumulated losses extend- 
ing to three points, followed by a period of dulness. 
Near the close sufficient stability was attained to 
moderately reduce the net losses of the day. 
Wednesday’s session was distinctive for its extreme 
inactivity. Beginning the day with fractional 
losses, stocks made moderate recovery in the first 
hour, converting earlier declines into fractional 
gains, and from then on held to a steady course. 
Stocks on Thursday followed much the same pat- 
tern of trading as on other days of the week until 
the fourth hour, when the market suffered an acute 
attack of weakness and prices tumbled in wholesale 
fashion, losing two to four points on the decline. 
The European situation was offered as the reason 
for this sudden spell of liquidation, and while those 
fully acquainted with developments abroad could 
advance no definite explanation for this action, 
they recognized the steps taken by England and 
France to keep Herr Hitler within bounds consti- 
tuted a grave menace to the peace of Europe. 
Yesterday, in broad trading running into about 
3,000,000 shares, equities again succumbed to war 
threats and shed one to three points from previous 
levels. As compared with final prices on Friday 
of last week, closing figures yesterday reflected the 
broadest declines both for the week and year. Gen- 
eral Electric closed yesterday at 3414 against 42 
on Friday of last week; Consolidated Edison Co. of 
N. Y. at 29 against 32; Columbia Gas & Elec. at 6 
against 714; Public Service of N. J. at 32 against 
3534; J. I. Case Threshing Machine at 75 against 
83; International Harvester at 54 against 581;; 
Sears, Roebuck & Co. at 68 against 7114; Mont- 
gomery Ward & Co. at 4334 against 4834; Wool- 
worth at 4514 against 474%, and American Tel. & 
Tel. at 15314 against 15844. Western Union closed 
yesterday at 18 against 2014 on Friday of last week ; 
Allied Chemical & Dye at 166 against 16814; E. I. 
du Pont de Nemours at 14114 against 149; National 
Cash Register at 175g against 2134; National Dairy 
Products at 13% against 15144; National Biscuit at 
2434, against 2714; Texas Gulf Sulphur at 28% 
against 30; Continental Can at 37 against 3934; 
Eastman Kodak at 165 against 17014; Standard 
Brands at 6%¢ against 634; Westinghouse Elec. & 
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Mfg. at 94 against 105; Lorillard at 2034 against 
227%; Canada Dry at 144% against 1614; Schenley 
Distillers at 131% against 15%, and National Dis- 
tillers at 25% against 2754. : 

The steel stocks were marked by wide losses this 
week. United States Steel closed yesterday at 50 
against 5714 on Friday of last week; Inland Steel 
at 77 against 8214; Bethlehem Steel at 5914 against 
6734, and Youngstown Sheet & Tube at 36 against 
4334. In the motor group, Auburn Auto closed 
yesterday at 3 against 3% bid on Friday of last 
week; General Motors at 4114 against 467%; Chrys- 
ler at 67144 against 75%; Packard at 3% against 
37, and Hupp Motors at 1144 against 13g. In the 
rubber group, Goodyear Tire & Rubber closed yester- 
day at 26 against 31% on Friday of last week; 
B. F. Goodrich at 155g against 205g, and United 
States Rubber at 3654 against 48%. The railroad 
shares closed this week with broad declines. Penn- 
sylvania RR. closed yesterday at 18%¢ against 205 
on Friday of last week; Atchison Topeka & Santa 
Fe at 2734 against 333g; New York Central at 14144 
against 17144; Union Pacific at 91 against 98; South- 
ern Pacific at 1234 against 1614; Southern Railway 
at 137% against 1844, and Northern Pacific at 814 
against 11. Among the oil stocks, Standard Oil 
of N. J. closed yesterday at 451% against 475¢ on 
Friday of last week; Shell Union Oil at 1154 against 
12%, and Atlantic Refining at 1934 against 2034. 
In the copper group, Anaconda Copper closed 
yesterday at 2314 against 2734 on Friday of last 
week; American Smelting & Refining at 36% 
against 4334, and Phelps Dodge at3114 against 3734. 

Trade and industrial indices show little change 
this week from the situation as established late last 
year and since maintained. Steel operations for 
the week ending today are estimated by American 
Iron and Steel Institute at 56.1% of capacity 
against 55.4% last week, 55.8% a month ago, and 
35.7% at this time last year. Production of elec- 
tric power for the week ended March 25 is reported 
by Edison Electric Institute at 2,198,681,000 kwh. 
against 2,225,486,000 kwh. in the previous week and 
1,975,239,000 kwh. in the corresponding week of 
last year. Car loadings of revenue freight for the 
week to March 25 amounted to 605,462 cars, the 
Association of American Railroads reports. This 
was an increase of 10,894 cars over the preceding 
week and 32,510 cars over the similar week 
of 1938. 

As indicating the course of the commodity mar- 
kets, the May option for wheat in Chicago closed 
yesterday at 6814c. as against 6714c. the close on 
Friday of last week. May corn at Chicago closed 
yesterday at 477gc. as against 4714c. the close on 
Friday of last week. May oats at Chicago closed 
yesterday at 2834c. as against 29%¢c. the close on 
Friday of last week. 

The spot price for cotton here in New York 
closed yesterday at 8.83c. as against 8.90c. the close 
on Friday of last week. The spot price for rubber 
yesterday was 15.80c. as against 16.10c, the close 
on Friday of last week. Domestic copper closed 
yesterday at 1114c., the close on Friday of last week. 

In London the price of bar silver yesterday was 
19 15/16 pense as against 20 pence per ounce the 
close on Friday of last week, and spot silver in New 
York closed yesterday at 4234c., the close on Friday 
of last week. 
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In the matter of the foreign exchanges, cable 
transfers on London closed yesterday at $4.68 as 
against $4.6834 the close on Friday of last week, 
and cable transfers on Paris closed yesterday at 
2.64 13/16c. as against 2.647gc. the close on Friday 


of last week. 


European Stock Markets 


TOCK markets in the leading European financial 
S centers reflected continued uneasiness this 
week as to the outcome of the international politi- 
cal difficulties which steadily are becoming more 
marked. The main trend on the London, Paris and 
Berlin securities exchanges was toward lower levels. 
A mild degree of optimism seemed to prevail early 
in the week, but the tone thereafter was adverse, 
with only occasional rallies in evidence. German- 
Polish differences on the problem of Danzig and the 
Polish corridor were reported under discussion, and 
the fear prevailed that hostilities might result, since 
the Warsaw regime is in no mood to make “volun- 
tary sacrifices” to Herr Hitler. The reports that 
Great Britain was inclined to guarantee the Polish 
frontier did not prove helpful to the markets, since 
they introduced the ominous question of a general 
conflict in Europe. The differences between Italy 
and France likewise depressed the financial mar- 
kets. The tendency of the European markets to 
move entirely on political considerations merely 
continues the situation of the two previous weeks. 
Heavy shipments of gold from Europe to the United 
States reflect the same state of affairs. Trade re- 


ports are of only secondary importance, but it may 
be noted that there was little change this week in 


the business indices of the leading industrial coun- 
tries of Europe. 

Trading on the London Stock Exchange was 
quiet in the initial session of the week, with price 
changes of little importance. Gilt-edged issues 
drifted a trifle lower, but in the industrial section 
small gains outnumbered the equally modest losses. 
Mining issues and international securities were 
irregular. The developing tension between the Ger- 
man and Polish Governments depressed the market 
on Tuesday. The opening was weak and the tone 
remained soft thereafter, so that sizable losses were 
recorded in gilt-edged issues and industrial stocks. 
Gold and other mining issues were marked down- 
ward, and Anglo-American favorites led the inter- 
national department to lower levels. Fresh declines 
developed during most of the dealings on Wednes- 
day, but a late rally offset part of the losses. Gilt- 
edged and industrial issues closed with only small 
losses, but the commodity section proved vulnerable 
and Continental securities found few buyers. Anglo- 
American issues were firm on good reports from 
New York. Modest improvement was the rule in 
the early dealings of Thursday, but the interna- 
tional reports again took on an ominous note and 
prices resumed their downward drift. Gilt-edged 
and industrial stocks were virtually unchanged at 
the close, while commodity shares and international 
securities showed losses. The session yesterday was 
quiet, with prices lower despite a modest rally 
toward the end. 

Activities on the Paris Bourse were influenced on 
Monday by relief over the fact that Premier Musso- 
lini failed to make specific territorial demands in 
his week-end address to his fascist followers in 
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Rome. Prices rallied at first and lost a little of 
the gain in later dealings, so that net changes for 
the session were of little moment. Rentes and 
French equities were a little higher, but interna- 
tional securities were irregular. The Bourse was 
depressed on Tuesday by the insurgent victory in 
Spain and reports of increasing German diplomatic 
pressure on Poland. French securities drifted 
slightly lower, while larger losses were recorded in 
international obligations. Hardly any business was 
done on Wednesday, as the market preferred to 
await the declaration by Premier Daladier, late that 
day. Rentes were in modest demand, while French 
equities and international issues remained uncer- 
tain. The tone was soft on Thursday, despite gen- 
eral approval of the comments by Premier Daladier. 
The German-Polish problem outweighed even the 
Italian demands and produced widespread uneasi- 
ness. Rentes were weak and French equities also 
drifted downard, while international issues showed 
the largest recessions of any group. Prices ad- 
vanced yesterday, owing to the British pledge for 
Poland, and all groups joined the movement. 

The Berlin Boerse displayed its anxiety over the 
international position and the German “new eco- 
nomic plan” by a severe drop of prices, Monday. 
The program of issuing special certificates for taxes 
collected in advance inspired fears of simple mone- 
tary inflation, and buying of securities was virtu- 
ally suspended pending clarification of the issue. 
Losses of a point or two were common on small 
offerings. The tone improved on Tuesday, and the 
losses of the previous session were regained. Fixed- 
interest issues were neglected, however, and re- 
mained soft. In a listless session on Wednesday 
changes were altogether unimportant. A _ few 
specialties advanced, but the market as a whole was 
dull. Banking support was extended the German 
market on Thursday, and the tone improved. Gains 
of one to four points were registered in a few issues, 
and a better tone was reported also in fixed-income 
securities. The Boerse was dull and hesitant yester- 
day, because of the changed international situation. 


European Crisis 


AR talk and war preparations kept all of 
Europe in a state of nervous apprehension 

this week, with the diplomatic picture changing 
daily and decisive actions reported imminent every- 
where. German Nazi intentions continued to pro- 
voke most of the distrust, although Italian gestures 
toward France also added to the general uncer- 
tainty. That the present moment is a critical one 
is hardly to be denied, even if the ominous dis- 
patches from a score of European centers are dis- 
counted greatly. British and French strength is 
growing daily, and Chancellor Adolf Hitler doubt- 
less is aware that his bloodless conquests will prove 
progressively more difficult in the future, if they 
prove possible at all. Attempts obviously were 
being made in Berlin this week to take advantage 
of the immediate situation and settle the Danzig 
question to the satisfaction of the Reich. With the 
exception of Italy, all neighbors of Germany were 
profoundly troubled lest they be called upon next 
to make “living room” for a Fuehrer who scorns his 
own promises and now stands revealed as bent upon 
the seizure of anything that can be taken from 
weaker countries. The parlous economic situation 
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of the Reich was revealed again, through a “New 
Financial Plan” which amounts to nothing more 
than the immediate collection of future taxes. The 
economic pressure within Germany increased the 
fears of further “adventures” by Herr Hitler. 

Fresh efforts plainly were being made in London 
to organize a counter-weight for the Rome-Berlin 
axis that would suffice to halt the brutal expansion- 
ism of the totalitarian regimes. This also turns out 
to be a factor of potential danger to peace, for if 
the effort shows signs of promise the German Nazis 
might decide to hasten and enlarge their depreda- 
tions. Possibly for this very reason a good deal of 
mystery cloaked the diplomatic maneuvers of recent 
days. Prime Minister Neville Chamberlain made it 
clear in the House of Commons that the British 
Government is engaged in conversations with 
others, but until yesterday he declined to disclose 
any details. The Polish Government last week held 
aloof from the proposed agreement of the British, 
French, Polish and Russian regimes to join in an 
anti-Hitler bloc, reputedly on the grounds that firm 
military commitments from Great Britain were 
lacking, and that Great Britain was unprepared to 
fight a Continental war in any case. The introduc- 
tion of conscription was argued in the House of 
Commons early this week, with Mr. Chamberlain 
opposing this step. He did decide, however, to in- 
crease the Territorial army, which is equivalent to 
our National Guard units, by 100%, or almost to 
500,000 men. Although this move is far short of 
conscription, it has considerable significance. The 
increase will be effected by intensive voluntary en- 
listment campaigns, it was indicated on Wednesday. 

The question of German-Polish relations appeared 
to offer the most pressing threats to European peace 
and stability, notwithstanding the 10-year treaty 
of amity signed in 1934. Having disregarded far 
more recent pledges, Chancellor Hitler is not con- 
sidered likely to let a five-year-old promise stand 
in his way. The rapid absorption by Germany of 
the alien Czechs and the former German city of 
Memel aroused concern over the last week-end about 
possible moves for restoration of Danzig and the 
Polish corridor. The Polish Ambassador to Berlin, 
Josef Lipski, went to Warsaw to report to his Gov- 
ernment, after a conversation in Berlin with For- 
eign Minister Joachim von Ribbentrop. Reports 
promptly circulated that the German authorities 
had suggested German-Polish conversations on Dan- 
zig. The issue was obscured somewhat by anti- 
German demonstrations in Poland and counter 
demonstrations in the Reich. It appears, however, 
that German suggestions on Danzig actually were 
made, as Reich officials denied an “ultimatum” but 
admitted a “demarche.” A Warsaw dispatch of 
Wednesday to the Associated Press stated that con- 
versations actually had started with a view to set- 
tling the future status of Danzig. In German quar- 
ters it was denied vigorously that any “demands” 
were being made upon Poland. But Poland never- 
theless poured troops into the corridor and German 
forces in East Prussia were likewise increased day 
after day. 

British authorities apparently decided late on 
Thursday that the critical situation required 
prompt action. Cabinet meetings proceeded 
througout the day, and it was intimated that a pro- 
found change in British policy might result with 


Chronicle 1855 2 


respect to Continental commitments. Confusion 
persisted for the time being, however, as some Lon- 
day dispatches said that Great Britain would go 
the whole length of agreeing to guarantee the pres- 
ent borders of Poland, and also Danzig, while 
others stated that the guarantee would exclude 
Danzig and the Polish corridor. It was indicated 
that any mutual defense alignment resulting from 
such moves might exclude Soviet Russia, which in 
turn suggests that the London Government may be 
disinclined to interfere with any plans the German 
dictator entertains regarding the Russian Ukraine. 
The possibility was advanced, however, of an exten- 
sion of the territorial guarantee to Rumania at some 
future date. From the diplomatic whispering gal- 
leries of London the report emanated that the Ger- 
man Government had suggested to Poland a settle- 
ment of the Danzig question, the construction of a 
German-controlled motor road across the corridor 
to connect the Reich and its severed province of 
East Prussia, and a “clarification” of Poland’s 
attitude toward Russia. Poland’s Foreign Minister, 
Josef Beck, is to visit London next week, and in 
the German press this coming event was marked by 
appeals to the Poles not to heed “foreign sirens.” 

The British Government clarified its attitude 
yesterday in a manner that changed the traditional 
British policy abruptly and brought sensationally 
new elements into the situation. After long consul- 
tations with Opposition leaders, and with the Amer- 
ican and Russian Ambassadors, Prime Minister 
Chamberlain read to the House of Commons, late 
yesterday, a statement pledging British defense of 
Polish independence on an unqualified basis, while 
consultations are proceeding for a wide anti-Hitler 
bloc. Mr. Chamberlain said the Government had 
no official confirmation of rumors of a projected 
attack against Poland. London believes in adjust- 
ments of international differences through free 
negotiations, and “sees no justification for the sub- 
stitution of force or the threats of force for the 
method of negotiation,” he added. “As the House 
is aware, certain consultations are now proceeding 
with other governments,” Mr. Chamberlain con- 
tinued. “In order to make perfectly clear the 
position of His Majesty’s Government in the mean- 
time, before those consultations are concluded, I 
have now to inform the House that during that 
period, in the event of any action which clearly 
threatened Polish independence and which the Pol- 
ish Government accordingly considered it vital to 
resist with their national forces, His Majesty’s Gov- 
ernment would feel themselves bound at once to 
lend the Polish Government all the support in their 
power. They have given the Polish Government an 
assurance to this effect. I may add the French Gov- 
ernment has authorized me to say that they stand 
in the same position in this matter as His Majesty’s 
Government.” 

In reply to questions from Opposition members 
which plainly were intended only to clarify any dis- 
puted points, Mr. Chamberlain added that the 
pledge to Poland is intended to cover the “interim” 
period of negotiations. He indicated also that the 
conference of anti-Hitler Powers includes the Rus- 
sian Soviet. The measures that may be taken will 
be considered next week on the arrival in London 
of the Polish Fcreign Minister, Josef Beck, it was 
added. After adjournment of the House, a British 
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spokesman was reported to have asserted that the 
pledge covers all of Poland, including the corridor, 
and also the Free City of Danzig, provided Poland 
resisted any action against Danzig with its national 
forces. The international effect of the address was 
electrifying. It was viewed with intense satisfac- 
tion in Paris and Warsaw. German official news 
agencies derided the statement as an attempt to cre- 
ate international distrust of the Reich. The Ger- 
man view was that Great Britain and France were 
pledged previously to support Poland in the event 
of aggression, and it was maintained in Berlin that 
nothing had taken place with regard to that country 
to justify the British declaration. 

European areas directly affected by the recent 
German territorial acquisitions remained in tur- 
moil this week. Hungarian and Slovakian troops 
clashed in the “vest-pocket war” induced by the 
seizure of Ruthenia by Hungarian troops and the 
lack of a clearly defined frontier. At the request 
of the Slovakian regime, however, the German au- 
thorities intervened and suggested frontier adjust- 
ments which doubtless will prove acceptable to the 
two small nations concerned. Rumania, possessed 
of a large Hungarian minority, continued to mo- 
bilize, and the Hungarians took the same course. 
Berlin continued to congratulate itself on the trade 
treaty with Rumania, but the French Government 
yesterday initiated a commercial pact with Ru- 
mania which minimizes the importance o the Nazi- 
Rumanian agreement. In the effort to provide a 
market for Rumanian products the French agreed 
to slash duties on Rumanian agricultural and oil ex- 
ports. Yugoslavian political factions were reported 
to be consolidating, in order to present a united 
front to the Reich should the occasion arise. Lith- 
uania, which recently gave up Memel to Germany, 
struggled in the throes of a Cabinet crisis until 
Tuesday, when a coalition Government was formed 
by General Jonas Cernius. Even Switzerland, the 
traditional neutral of Europe, found it advisable 
to take precautions of a military and economic na- 
ture against possible German moves. Swiss reserves 
were concentrated on the German border, and gold 
holdings of banks in any possible danger zone were 
shipped to places of greater safety. 


France and Italy 


ESPITE a good deal of thunderous speech- 
making, and the publication of some interest- 

ing diplomatic exchanges, little progress was made 
this week toward adjustment of the territorial dis- 
putes that have strained the relations of Italy and 
France. The problem has been clarified only: in 
the sense that much of the available information on 
the Italian demands now has been made public. 
Premier Benito Mussolini treated his fascist follow- 
ers to a forensic outburst, last Sunday, in which 
he declared that France is aware of the Italian 
requirements, since they had been set forth in a 
note last Dec. 17. Premier Edouard Daladier re- 
plied on Wednesday, with a stern declaration that 
no single inch of French territory will be relin- 
quished. The French spokesman also indicated that 
the Italian note failed completely to set forth any 
Italian specifications for remaking of the political 
map, and the note promptly was published along 
with the French reply of Dec. 25. Examination of 
the documents bears out M. Daladier. Premier 
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Mussolini returned to the charge on Thursday, with 
a speech in which he said that Italy does not intend 
to remain a prisoner in the Mediterranean. 

It is possible that these are portentous develop- 
ments, but it seems more likely that they represent 
little more than idle moves on the diplomatic chess- 
board of Europe. Premier Mussolini doubtless feels 
somewhat disgruntled about the rapid territorial 
expansion at the other end of the Rome-Berlin axis. 
His position, however, is far different from that of 
the German Nazi regime. In order to make his de- 
mands effective, Signor Mussolini might have to 
risk combat with the highly-armed and well-pre- 
pared French nation, which unquestionably would 
receive the immediate support of Great Britain. 
Whether Germany would actually support Italy in 
such a fray remains doubtful, for the best trained 
observers of international affairs incline to the be- 
lief that the famous Rome-Berlin axis is a mere 
matter of convenience and not of steel. The Ger- 
man Nazis have been proceeding against relatively 
weak opponents in Central and Eastern Europe, 
probably with no expectation of Italian aid or ap- 
proval, and no need of either. Premier Mussolini 
well may feel that the Italian position is being jeop- 
ardized by the recent developments, for the close 
alliance of Great Britain and France is a product 
of German expansionism, but is directed also 
against Italy. There is some reason to believe that 
a coolness has developed in Italian circles on the 
axis question, for Chancellor Adolf Hitler sent a 
message to Premier Mussolini, last Saturday, which 
virtually urged the Italian dictator to take a firm 
stand. The two nations stand “shoulder to shoul- 
der against attempts to restrict the justified will 
for living of the German and Italian peoples,” Herr 
Hitler snid. This assurance appeared to carry little 
weight, for Il Duce’s speech on Sunday was rela- 
tively mild. 

The occasion for Premier Mussolini’s address was 
a belated celebration of the 20th anniversary of the 
founding of fascism. An enormous crowd gathered 
in Rome to hear the Premier, who dwelt long on the 
achievements of his regime. The need for European 
peace was emphasized in the address, but the world 
was informed that Italy will make no contributions 
to that peace until her aspirations are satisfied. 
Italo-French negotiations could not proceed while 
the Spanish war was in progress, but the imminent 
end of that conflict provided an opportunity for 
adjustment of differences, Signor Mussolini indi- 
cated. Those differences, he added, carried the 
names of “Tunisia, Djibuti and the Suez Canal.” 
The assertion was made that France had a bill of 
particulars in an Italian note of Dec. 17. Signor 
Mussolini also made a few graceful admissions, such 
as a declaration that France and other nations also 
have rights in the Mediterranean. He said that 
until the “sacred rights” of Italy have been recog- 
nized, the country will continue to arm and will 
carry that process even to the complete extinguish- 
ment of all civil rights. 

Premier Daladier replied for France in a general 
radio address on Wednesday evening, and he minced 
no words. France always is prepared to negotiate 
any difficulties that may unsettle relations with 
Italy, he said, but never on the basis of the sur- 
render of French territory or French rights. He 
made impressively clear the will and the ability 
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of France to resist any aggression, and called for 
clarification of the Italian stand. The convention 
on Tunisia was recalled by M. Daladier as an indi- 
cation of French willingness to make adjustments. 
As to Signor Mussolini’s claim that the Italian aims 
had been set forth in the note of Dec. 17, M. Dala- 
dier expressed great surprise. He described the 
Italian note, quite accurately, as an argument that 
the conquest of Ethiopia created new rights for 
Italy, which must be examined anew. Premier Mus- 
solini apparently found the French candor not in 
the least to his liking, for he resumed his speech- 
making at Cosenza, Thursday, with a thunderous 
declaration that Italy is not to be “imprisoned” in 
the Mediterranean. The closely controlled Italian 
press took a most unfavorable view of the state- 
ments by Premier Daladier. 


Peace in Spain 


FTER more than 32 months of warfare, in which 
more than 1,000,000 lives were sacrificed and 
untold material damage done, peaceful conditions 
were restored in Spain this week through the com- 
pletion of the victory won by General Francisco 
Franco and his insurgent forces over the duly 
elected loyalist Government. The Madrid-Valencia 
area still held by the loyalists at the start of the 
week was surrendered, virtually on the terms de- 
manded by General Franco. Madrid fell on Tues- 
day without the firing of a shot, and the rest of the 
salient went over to the insurgents on Wednesday, 
making it possible for the insurgents to proclaim 
the formal ending of the bitter struggle on that day. 
With this episode a new chapter opens in Spain, 
and possibly in Europe as a whole. Spanish recon- 
struction is certain to prove a long and arduous 
process, which the war-torn and impoverished coun- 
try will find painful. It is hardly to be surmised 
that the resources left after the long civil war will 
suffice for the numerous tasks now to be faced, 
which suggests that external financial aid will be 
sought. From the international viewpoint the end 
of the conflict brings up the problem of Italian 
troops in Spain and the extent of insurgent obliga- 
tions to the Italian and German Governments, 
which provided active assistance for General 
Franco. Peace is blessed, and its return to Spain 
must be regarded as an occasion for profound 
thankfulness. But peace brings to Spain and to 
Europe problems of no lesser import than those of 
the war. 

Ever since Catalonia fell to the insurgents it has 
been evident that the loyalist cause was lost, and 
the terms of surrender aroused the greatest conjec- 
ture. Peace discussions were initiated by the junta 
that took command in Madrid on the collapse of 
the loyalist regime. Late last week these discus- 
sions were advanced sufficiently to occasion formal 
exchanges., For this purpose loyalist airplanes bore 
emissaries to Burgos on March 24, and it was gen- 
erally understood that the terms of capitulation 
would closely resemble the demand for uncon- 
ditional surrender made by General Franco. The 
loyalists requested only that the insurgents would 
not oppose the departure of a number of leaders 
of the elected regime, and apparently this request 
was granted. A slight hitch may have occurred, for 
the insurgents started a surprise military attack in 
Cordoba last Sunday. They met little resistance, 


Chronicle 1857 


and even some help from the beleaguered populace. 
On Tuesday the insurgents marched into Madrid, 
obviously through prearrangement, for the invest- 
ing army distributed food to the hungry people and 
fired not a shot. Insurgent sympathizers appeared 
in great numbers and aided the Franco forces ma- 
terially in the occupation of the city. On Wednes- 
day the insurgents took over Valencia in the same 
manner, and the cities of Alicante, Murcia, Almeria, 
Jaen, Cuenca and Guadalajara likewise fell into 
insurgent hands. In some places the insurgent 
sympathizers and the populace in general simply 
assumed that the change was effective and estab- 
lished new regimes before the insurgent troops 
arrived. Formal termination of the conflict was 
announced by General Franco on Wednesday after- 
noon, and it was indicated that only police opera- 
tions remained to be carried out. A fleet of 14 loy- 
alist airplanes carried to the safety of Algiers a 
group of loyalist leaders headed by General Jose 
Miaja. 

All reports from Spain indicate that the war- 
weary people greeted the end of the war with relief 
and joy. The city of Madrid, besieged since early 
in the war, welcomed the insurgents, who brought 
food to the starving citizens. Some 18,000 political 
prisoners were promptly released from jails and 
concentration camps, and aided mightly in the 
transfer of the city, it is indicated. Religious and 
monarchist insignia appeared as if by magic. To 
one degree or another these manifestations were re- 
peated in the many other cities which fell to the 
insurgents. There was also, however, an undercur- 
rent of anxiety as to the new problems introduced 
by the return of peace. The great bulk of Spanish 
man-power has been enlisted in the war on one side 
or the other, and one of the immediate questions 
faced by General Franco is the return of the huge 
armies to peaceful pursuits. Repatriation of the 
hundreds of thousands of Catalonians who fled to 
France must be effected. The country must be 
brought back in general to a peace basis. Highly 
important will be the international relations of the 
new Spain, for the interventions of nearly three 
years will make impossible the sort of isolation 
enjoyed previously. Insurgent officials warned 
other countries on Tuesday to “keep their hands 
off Spain,” the remarks being directed especially 
against countries that had maintained diplomatic 
representatives with the loyalists. When Madrid 
fell, Premier Mussolini conveyed to his insurgent 
allies the sympathetic response of the Italian Gov- 
ernment. Chancellor Hitler sent the felicitations 
of the German Government to General Franco. The 
problem of foreign troops in Spain no longer can 
be evaded, now that the war is ended, and some 
baffling aspects are presented by the integration of 
Nationalist Spain in the present European scheme. 


Far East 


| ow rapeanery warfare was waged aggressively 
this week by the Japanese invaders of China, 
and some important territorial gains were reported 
by the aggressors. The inland city of Nanchang, 
long considered virtually impregnable, fell to the 
Japanese militarists last Monday, and there is no 
reason to doubt the official Japanese reports that 
their losses were small while those of the defenders 
were deplorably large. Consolidation of the im- 
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mense territorial gains is the obvious aim of the 
invaders. But the Chinese guerrilla forces kept up 
their harassment of the aggressors, and if the will 
to resist persists in the high Chinese command it 
is evident that the war will continue for a long 
time to come. Oriental diplomatic maneuvers are 
unpredictable, however, and experienced observers 
of Far Eastern affairs would not be surprised at 
new developments in the Sino-Japanese situation. 
Equally inscrutable are the negotiations between 
Tokio and Moscow regarding the fisheries problem 
which again became acute after the Soviet Govern- 
ment refused to set aside certain areas of terri- 
torial waters for Japanese vessels. A compromise 
on this difficulty was reported imminent early this 
week. The ominous fact remains, on the other hand, 
that many crack divisions of Japanese troops now 
are concentrated on the Manchukuo-Siberian border. 

The extent of the Japanese participation in the 
anti-communist group appears to be under scrutiny, 
with some of the results extraordinarily interesting. 
It was stated in Tokio, last Saturday, that “unpro- 
voked aggression” would bring Japan immediately 
to the side of Germany, if the Soviet Union were 
the aggressor. This is an undisguised bid for Reich 
support of Japan in the event of Russo-Japanese 
hostilities. But the German Government appar- 
ently took a most materialistic view of this “ideo- 
logical” matter, as suggestions are said to have been 
made for return to the Reich of Tsingtao and the 
Kiaochow Bay area, which Japan took from Ger- 
many during the World War. Tokio saw little 
merit in such proposals, it is said, and the comfort- 
ing conclusion can be drawn that there is no genu- 
ine understanding between the German and Japa- 
nese Governments. 


Discount Rates of Foreign Central Banks 
HERE have been no changes during the week in 
the discount rates of any of the foreign central 
banks. Present rates at the leading centers are 
shown in the table which follows: 
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Foreign Money Rates 


N LONDON open market discount rates for short 
bills on Friday were 144% as against 11-16% on 
Friday of last week, and 14@134% for three- 
months bills as against 34% on Friday of last week. 
Money on call at London on Friday was 4%. At 
Paris the open market rate remains at 244% and in 
Switzerland at 1%. 


Bank of England Statement 
HE statement of the Bank for the week ended 
March 29 shows a gain of £86,471 in the value 
of its gold holdings, entirely due, however, to the 
higher rate of value placed on the gold in the latest 
statement. In the March 29 statement the value of 
the Bank’s bullion was placed at 148s. 6d. per fine 
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ounce, whilefon March 22 the price used was 148s. 
5d.; both figures were the market rates prevailing 
on those days. Circulation expanded £4,574,000 in 
anticipation of month-end requirements, and notes 
outstanding now aggregate £481,986,000, compared 
with £485,410,000 a year ago. Reserves, as a result, 
decreased £4,488,000. Public deposits fell off £6,- 
823,000, while other deposits rose £6,863,076. Of 
the latter amount, £6,302,924 represented an addi- 
tion to bankers’ accounts and £560,152 to other ac- 
counts. The reserve proportion dropped to 28.9% 
from 31.7% last week and compares with 25. 6%, 
a year ago. Government securities increased £2,- 
895,000 and other securities £1,634,534. The latter 
consists of discounts and advances, and securities, 
which rose £1,596,852 and £37,682, respectively. 
Below we present a tabulation showing the current 
figures with comparisons for preceding years: 
BANK OF ENGLAND'S COMPARATIVE STATEMENT 
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Bank of France Statement 


HE statement for the week ended March 23 
showed an expansion in note circulation of 
2,508,000,000 francs, which raised the total out- 
standing to 115,922,000,000 francs. Notes in circu- 
lation a year ago aggregated 94,815,301,260 francs 
and on Sept. 29, 1938 it rose to an all-time high of 
124,428,000,490 francs. An increase also appeared 
in French commercial bills discounted of 1,197,- 
000,000 francs, while the items of advances against 
securities and creditor current accounts registered 
decreases of 8,000,000 francs and 585,000,000 francs 
respectively. The Bank’s gold holdings remained 


unchanged at 87,265,942,141 francs. A year ago, 
when the valuation rate of the franc was 43m.g. 
gold, 0.9 fine, gold holdings totaled 55,806,989 ,832 
francs. The proportion of gold on hand to sight 
liabilities fell off to 62.50%, compared with 46.81% 

last year and 55.09% the year before. Below we 


-furnish the different items with comparisons for 


previous years: 
BANK OF FRANCE’S COMPARATIVE STATEMENT 





Changes 
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Bank of Germany Statement 
HE quarterly statement dated March 23 showed 
a contraction in note circulation of 110,000,000 
marks, which further reduced the total outstanding 
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to 7,463,800,000 marks. Notes in circulation a year 
ago aggregated 4,807,821,000 marks and the year 
before 4,444,884,000 marks. Reserves in foreign 
currency recorded an increase of 200,000 marks and 
other daily maturing obligations of 339,000,000 
marks. The Bank’s gold holdings remained un- 
changed at 70,772,000 marks, compared with 70,- 
771,000 marks a year ago. A decrease was shown in 
bills of exchange and checks of 76,100,000 marks and 
in advances of 11,200,000 marks, while the items of 
deposits abroad and investments remained un- 
changed. The proportion of gold and foreign cur- 
rency to note circulation is now at 1.03%; a year 
ago it was 1.58%. Following are the different items 


with comparisons for previous years: 
REICHSBANK’S CORPORATIVE STATEMENT 























Changes 
Jor Week Mar. 23, 1939| Mar. 23, 1938| Mar. 23, 1937 
Assets— Reichsmarks Reichsmarks | Reichsmarks | Reichsmarks 
Gold and buillon.__.-- No change 70,772,000 70,771,000} 67,486,000 
Of which depos. abr’d| No change 10,572,000} 20,333,000 18,842,000 
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a Figures as of March 7, 1939. 
New York Money Market 


ONDITIONS in the New York money market 
were unchanged from previous weeks, as rates 
were carried forward throughout the week now 
ending and business was on a modest scale. 
Hardly any new business develops from week to 
week in bankers’ bills and commercial paper. The 
Treasury sold last Monday a further issue of $100,- 
000,000 discount bills due in 91 days, and awards 
again ranged from slightly above par to 99.999, 
which means that the borrowing was practically 
costless. Call loans on the New York Stock Ex- 
change held to 1% for all transactions, while time 
loans rejuained at 114% for maturities to 90 days, 
and 114% for four to six months’ datings. 


New York Money Rates 

EALING in detail with call loan rates on the 
Stock Exchange from ‘day to day, 1% was the 
ruling quotation all through the week for both new 
loans and renewals. The market for time money 
continues quiet. The only transactions reported 
were occasional renewals at rates previously reported. 
Rates continued nominal at 144% up to 90 days and 
114% for four to six months maturities. The market 
| for prime commercial paper was comparatively quiet 


this week. There has been little change in the de- 
mand, but the supply of prime bills declined. | Rates 
are unchanged at °4@%4% for all maturities. 


Bankers’ Acceptances 
HERE has been little activity this week in the 
market for prime bankers’ acceptances. Prime 
bills are scarce and the demand has fallen off. There 
has been no change in rates. Dealers’ rates as re- 
ported by the Federal Reserve Bank of New York 
for bills up to and including 90 days are 44% bid and 
7-16% asked; for bills running for four months 9-16% 
bid and 144% asked; for five and six months, 54% 
bid and 9-16% asked. The bill-buying rate 
of the New York Reserve Bank is 4%% for bills 
running from 1 to 90 days. The Federal Reserve 
Bank’s holdings of acceptances increased from 
$554,000 to $561,000. 
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Discount Rates of the Federal Reserve Banks 
HERE have been no changes this week in the 
rediscount rates of the Federal Reserve banks. 

The following is the schedule of rates now in effect 
for the various classes of paper at the different 


Reserve banks: 
DISCOUNT RATES OF FEDERAL RESERVE BANKS 
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Mar, 31 Established Rate 
Ditebndcubhyenesiwon 1% Sept. 2, 1937 2 
SO; TOUR. opccccennceunass 1 Aug. 27, 1937 1% 
Philadelphia.............. 1% Sept. 1937 2 
Cleveland... .............- 1% May 11, 1935 2 
Richmond... --......-...- 1% Aug. 27, 1937 2 
Sita ciedoosnggnedien 1% Aug. 21, 1937 2 
CE isinc Soatasccbodbode 1% Aug, 21, 1937 2 
St i nnemimntinhaneenth 1% Sept. 2, 1937 2 
Minneapolis. _..........-..- 1% Aug. 24, 1937 2 
Kansas City....-..-....-- 1% Sept. 3, 1937 2 
p RSE SE EK 1% Aug, 31, 1937 2 
San Francisco... ........--. 1% Sept. 3, 1937 2 





Course of Sterling Exchange 

TERLING exchange continues to fluctuate within 

narrow limits. The steadiness is due entirely to 
the operation of the leading exchange controls. 
Actual transactions except for official account con- 
tinue limited and commercial interests for the most 
part confine their activities to the buying of future 
exchange. The range for sterling this week has been 
between $4.67 13-16 and $4.6814 for bankers’ sight 
bills, compared with a range of between $4.67 13-16 
and $4.08 7-16 last week. The range for cable trans- 
fers has been between $4.68 and $4.6834, com- 
pared with a range of between $4.68 and $4.68 9-16 
a week ago. 

The general trend of the foreign exchange market 
is unchanged from last week. The spot rate for 
sterling is held steady by the cooperation of the ex- 
change funds. The ordinary seasonal factors which 
in less disturbed times would dominate exchange 
movements no longer have any effect on the market. 
Political conditions in Europe are the controlling in- 
fluence and are responsible for the extremely heavy 
movement of foreign funds to the United States. 

The London price for gold in the open market is 
kept sufficiently low through the operation of the 
British exchange equalization fund to permit rela- 
tively small takings of gold in the open market for 
arbitrage account and for shipment to New York. 
However, by far the major part of the gold which is 
now arriving represents shipments by the central 
banks of Europe. 

The British exchange equalization fund is steadily 
sending gold for earmark in New York and in the 
past few weeks the central banks of Holland, Belgium, 
Switzerland and Sweden have done likewise. It is 
believed that France has also been earmarking metal 
in New York. 

The intensification of anxiety following the events 
of March 14 and 16 has resulted in an increase in the 
war risk insurance rates on merchandise shipments. 
New rates were made effective in London on Mar. 24. 

The revised minimum scale for goods shipped to 
the United States or Canada is 2s. 6d. per £100 
and from the United States or Canada to the United 
Kingdom is 5s. per £100, to the Pacific 5s per £100, 
and from the Pacific 10s. per £100. The rate for 
gold and securities from Europe to the United States 
remains at ls. 3d. The previous minimum scale for 
war risk insurance rates on shipments of merchandise 


to the United States and Canada was 2s. 6d. per 
£100 for both homeward and outward voyages. Thus 
the new schedule leaves outward voyages from the 
United Kingdom to America unchanged, but the 
rate for European bound cargo is doubled. 
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While the specie rates to] New York remain un- 
changed, the extraordinarily heavy loadings of gold 
in England for shipment to New York are command- 
ing additional premiums as gold is loaded over and 
above the “insurance limit,’’ which varies from vessel 
to vessel. As the amount of insurance increases, rein- 
surance is taken out with other companies to limit the 
risk of the original insuring companies. While the 
rate for specie shipments continues at 1s. 3d. per 
£100, it is understood that a great part of the gold 
coming at this time has paid a premium as high as 
20s, or 1% of the value of the gold. It is therefore 
believed that most of the gold is sent by central 
banks which regard safety of their reserves as the 
chief consideration. Arbitrage transactions can be 
effected at only a slight profit when the London dollar 
equivalent is $34.77 per ounce. At the rate charged 
for some parts of current shipments the London gold 
price would have to drop below $34.50 to make 
arbitrage transactions possible. 

Gold placed under earmark does not enter the 
monetary stocks of the United States. Unofficial 
observers are of the opinion that slightly under 
$1,000,000,000 of foreign central bank gold is ear- 
marked here. 

Other factors indicating the extreme anxiety in 
Europe over the imminence of war, besides the heavy 
gold shipments and increase in war risk insurance, 
are reflected in the erratic movements of security 
prices abroad, the limited volume and hesitant trad- 
ing, and the hardening of money rates in the London 
open market. Call money against bills is in supply 


at 144%, 2-months bills are {114%, 3-months bills 
14-134%, 4-months bills 1 15-16%, and 6-months 
14%. 

All the gold on offer in the London open market 


continues to be taken for unknown destination. On 
Saturday last there was available £291,000, on 
Monday £635,000, on Tuesday £389,000, on Wendes- 
day £938,000, on Thursday £716,000 and on Friday 
£594,000. 

At the Port of New York the gold movement for 
the week ended March 29, as reported by the Federal 
Reserve Bank of New York, was as follows: 


GOLD MOVEMENT AT NEW YORK, MARCH 23-MARCH 29, INCL 


Imports Exports 
$26,201,000 trom England 
2,293,000 from India 
2,181,000 from Canada 

824,000 from Holland 


None 


$31,499,000 total 
Net Change in Gold Earmarked for Foreign Account 
Decrease: $7,106,000 


Note—We have been notified that approximately $8,882,000 of gold was 
received at San Francisco, of which $8.643,000 came from Japan, $145,000 
from Australia and $94,000 from China. 


The above figures are for the week ended on 
Wednesday. On Thursday $8,690,000 of gold was 
received from England. There were no exports of 
the metal, but gold held earmarked or foreign ac- 
count decreased $1,763,000. On Friday $36,282,000 
of gold was received of which $34,084,000 came from 
‘England, $1,951,000 from Belgium and $247 ,000 from 
India. There were exports of the metal but gold held 
earmarked for foreign account decreased $1,059,000. 

Canadian exchange continues relatively steady 
although still ruling at a discount in terms of the 
dollar. Montreal funds ranged during the week at 
a discount of 35-64% and a discount of 13-32%. 

The following tables show the mean London check 
rate on Paris, the London open market gold price, 
and the price paid for gold by the United States: 
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MEAN LONDON CHECK RATE ON PARIS 
Wednesday, Mar. 29 
Thursday, Mar. 30 
Friday, Mar. 31 


RKET GOLD PRICE 


Wednesday, Mar. 29___148s. 6d. 
Monday, Thursday, Mar. 30___148s. 614d. 
Tuesday, 148s. 544d. | Friday, Mar. 31___148s. 614d. 


PRICE PAID FOR GOLD BY THE UNITED STATES 
(FEDERAL RESERVE BANK) 


Saturday, Mar. 25 Wednesday, Mar. 29 
Monday, Mar. 27 Thursday, Mar. 30 
Tuesday, Mar. 28 Friday, Mar. 31 


Referring to day-to-day rates sterling exchange 
on Saturday last was steady in a limited market. 
Bankers’ sight was $4.68 1-16@$4.6814; cable trans- 
fers $4.68 3-16@$4.6834. On Monday trading con- 
tinued dull with narrow quotations. The range was 
$4.68 1-16@$4.6814 for bankers’ sight and $4.68 3-16 
@$4,683¢ for cable transfers. On Tuesday the 
market was quiet and rates were steady. The 
range was $4.68 1-16@$4.68 3-16 for bankers’ sight 
and $4.68 3-16@$4.68 5-16 for cable transfers. On 
Wednesday sterling was easier in quiet trading. 
Bankers’ sight was $4.68@$4.6814; cable transfers 
$4.6814@$4.6814. On Thursday the pound was 
steady. The range was $4.68@$4.6814 for bankers’ 
sight and $4.6814@$4.6814 for cable transfers. On 
Friday the exchange control continued to hold 
sterling steady. The range was $4.67 13-16@$4.6814 
for bankers’ sight and $4.68@$4.68 3-16 for cable 
transfers. Closing quotations on Friday were 
$4.67 13-16 for demand and $4.68 for cable transfers. 
Commercial sight bills finished at $4.67 15-16; 60-day 
bills at $4.6634; 90-day bills at $4.66 5-16; documents 
for payment (60 days) at $4.6634, and seven-day 
grain bills at $4.67 5-16. Cotton and grain for 
payment closed at $4.67 15-16. 


Saturday, 
Monday, 
Tuesday, 


Saturday, 








Continental and Other Foreign Exchange 


RENCH frances continue exceptionally steady in 
terms of both sterling and the dollar. The 
discount on future franc exchange is small, indicating 
that there is no real pressure on the unit. However, 
foreign exchange transactions are limited. 

The French exchange equalization fund has been 
obliged several times during the past few weeks to sell 
foreign currency in small amounts and operations 
seem to have been balanced by imports of gold, 
chiefly from London. The control has also been a 
buyer of dollars and sterling on a moderate scale. 
Despite the uncertainties created by the German 
political strokes Paris seems to be the only free 
European market which is receiving capital. These 
receipts seem to have entirely offset some French 
demand for sterling and dollars induced by appre- 
hension that the Daladier Government might be 
seriously handicapped by the collapse of the Munich 
program. 

French banking circles note the close cooperation 
between the English and French controls which has 
caused the dollar to rise and fall in Loncon and in 
Paris in exactly the same proportions and within 
narrow limits. One reason the French control is 
operating with great ease is the fact that there are no 
large foreign balances in Paris. The French Capital 
has not been a center for fugitive money for several 
years. 

Revenue of the French Government during Feb- 
ruary amounted to 3,918,000,000 francs, which was 
1,007 ,000,000 francs in excess of February a year 
ago. Of the total amount income taxes accounted 
for 569,000,000 francs, an increase of 240,000,000 
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francs over last year. The yield from indirect taxes 
was 3,201,000,000 frances, an increase of 619,000,000 
francs over February of last year. 

Despite the improved financial outlook the French 
wholesale price index continues to advance steadily. 
The index is based on 1914 averages as 100. On 
March 18 the index stood at 679, against 619 a year 
earlier. 

Belgian currency, which has been under severe 
pressure since January, is showing greater steadiness 
with respect to the spot rate. Par of the belga is 
16.95 and the gold shipping point is estimated at 
16.8214. Several times during the past two weeks 
spot belgas have been quoted at this figure. The 
average quotation this week was 16.83. As a result 
of the low ruling rates Brussels has made numerous 
shipments of gold to both London and New York. 
Like the other European countries Belgium has been 
sending gold here to be placed under earmark in. an 
effort to insure the safety of its gold reserves. 

The extreme pressure on the belga is reflected in 
the discounts on futures, which are more severe than 
jn the case of any other important unit. Since 
March 21 the discount on 30-day belgas has ranged 
between 10 and 17 points below spot, and 90-day 
belgas have been between 32 and 53 points under the 
basic cable rate. A discount of even 3 points is 
jndicative of pressure. 

In February and early March the pressure on the 
belga resulted from internal political dissension which 
caused several cabinet changes. Since March 14 the 
threatening attitude of the German Government has 
aggravated the difficulties of the Belgian unit. 

The German mark situation continues obscure. 
The so-called free or gold mark is held relatively 
steady and fluctuates closely in close relation to 
sterling, the Holland guilder and neighboring cur- 
rencies. All the various blocked marks, with the 
same parity of 40.33, are at severe discounts. 

The latest move of the German financial authori- 
ties is a scheme evolved on March 24, providing for 
payment of all Federal, State, municipal, postal 
service, Federal railway and highway orders on a 
60-40 basis, 60% in cash and 40% in non-interest- 
bearing tax credit bills (a form of scrip). The bills 
are to be used to pay future taxes, one type of draft 
after seven months and the other after three years. 
The tax credit bills are also made legal tender for the 


payment of current accounts between individuals 
other than for salaries. 

Financiers both here and in Europe see in this 
procedure a close resemblance to currency inflation, 
since the certificates which will be issued presumably 
to the extent of about 6,000,000,000 marks annually 
will serve the same purpose as legal tender. But as 
no reduction in the fiduciary issue is contemplated 
they represent supplementary buying power. Anim- 
portant objection which financial experts note is that 
if the Reich overspends and draws on future revenues 
now it will be necessary in the future to issue these 
certificates in ever increasing quantities. 

The following table shows the relation of the 
ee European currencies to the United States 

ollar: 


Old Dollar New Dollar Range 
Parity Parity a This Week 
bc France (franc)._____ 3.92 6.63 2.64% to 2.64 15-16 
Belgium (belga)__.._.__- 13.90 16.95 16.82% to 16.83% 
og eae 5.26 8.91 5.26% to 5.26% 
Switzerland (franc)______ 19.36 32.67 22.41 to 22.50% 
Holland (guilder)_______ 40.20 68.06 53.08 to 53.16 


a New dollar parity as before devaluation of the European currencies 
between Sept. 30 and Oct. 3, 1936. 

b Francs cut from gold and allowed to “‘float’’ on June 30, 1937. 

c On May 5, 1938, the franc was devalued on a de facto basis of 179 francs 
to the pound, or 2.79 cents a franc. 
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The London check rate on Paris closed on Friday 
at 176.75, against 176.83 on Friday of last week. 
In New York sight bills on the French center finished 
at 2.6434, against 2.6434; cable transfers at 
2.64 13-16, against 2.647%. Antwerp belgas finished 
at 16.8234 for bankers’ sight bills and at 16.8234 for 
cable transfers, against 16.8234 and 16.8234. Final 
quotations for Berlin marks were 40.12 for bankers’ 
sight bills and 40.12 for cable transfers, in comparison 
with 40.09 and 40.10. Italian lire closed at 5.26% 
for bankers’ sight bills and at 5.2614 for cable trans- 
fers, against 5.2614 and 5.2614. Exchange on 
Czechoslovakia is nominally quoted in New York at 
3.43. Most banks, however, refuse to make com- 
mitments in Czech currency. Exchange on 
Bucharest closed at 0.721%, against 0.7214; on Poland 
at 18.8714, against 18.8914; and on Finland at 2.07, 
against 2.07. Greek exchange closed at 0.86, 


against 0.86. 
—o—— 


XCHANGE on the countries neutral during the 
war follows the trends manifest since the Czecho- 
slovak invasion on March 14. The Scandinavian 
currencies move in sympathy with sterling. The 
Holland guilder and the Swiss franc also move with 
sterling, but these units are affected in addition by 
the war fears engendered by the German aggression. 
The Swiss spot rate is ranging between 22.41 and 
22.5034, below which it is not expected to go. This 
brings the Swiss unit in closer proximity to sterling, 
to which for a long while it had been allied until last. 
Sept. 26. 

The anxiety felt concerning the future is seen in 
the fact that Switzerland has been earmarking gold 
in New York and has been removing gold from the 
central bank vaults to some hiding place in the Alps. 

The disquiet caused by German troop concentration 
in the region of Lake Constance is shown by the fact 
that banks in Basle, Schaffhausen, Zurich, Lucerne, 
and other northern Swiss towns have been shipping 
gold from the country or southward to Geneva and 
Lausanne. It is understood that about half of the 
Government’s gold reserves totaling approximately 
$750,000,000 has been sent to London and New York 
since March 14. 

The Holland guilder is ruling steady between 53.08 
and 53.16 for spot, rates which in view of the decline 
in sterling in the past several weeks, bring the guilder 
back into the sterling bloc. The discount on 90-day 
guilders is from 10 to 13 points below spot, reflecting: 
fears felt concerning the European situation. 

Bankers’ sight on Amsterdam finished on Friday 
at 53.0814, against 53.09 on Friday of last week; 
cable transfers at 53.0814, against 53.09; and com- 
mercial sight bills at 53.02, against 53.03. Swiss 
franes closed at 22.4414 for checks and at 22.44% for 
cable transfers, against 22.4934 and 22.4934. Copen- 
hagen checks finished at 20.90 and cable transfers at 
20.90, against 20.91 and 20.91. Checks on Sweden 
closed at 24.12 and cable transfers at 24.12, against 
24.14 and 24.14; while checks on Norway finished at 
23.52 and cable transfers at 23.52, against 23.5314 
and 23.5314. 

anita 
XCHANGE on the South American countries is 
quiet and steady. The steadiness is due to the 
strict control exercised in the various republics. 
Argentine foreign trade returns for February showed 
that the export balance increased almost 3 times 
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over January and almost 10 times over February a 
year ago, according to dispatches received by the 
Argentine Information Bureau at New York. Im- 
ports from the United States declined to 29,055,236 
pesos from 46,502,529 in February of last year. 

Argentine paper pesos closed on Friday at 31.22 
for bankers’ sight bills, against 31.23 on Friday of 
last week; cable transfers at 31.22, against 31.23. 
The unofficial or free market close was 23.00@23.05, 
against 23.05. Brazilian milreis are quoted at 5.90 
(official), against 5.90. Chilean exchange is quoted 
at 5.19 (official), against 5.19. Peru is nominally 
quoted at 20, against 20). 

sinndeven) 
XCHANGE on the Far Eastern countries pre- 
sents no new features from those of recent 
weeks. All these currencies follow closely the trend 
of sterling, to which they are allied either legally or 
through exchange controls. 

Closing quotations for yen check yesterday were 
27.30, against 27.32 on Friday of last week. Hong- 
kong closed at 28.69@28 15-16, against 29 3-16@ 
29 7-32; Shanghai at 1614@1634, against 164@ 
16 7-16; Manila at 49.80, against 49.80; Singapore at 
54.45, against 54.50; Bombay at 35.02, against 
35.07; and Calcutta at 35.02, against 35.07. 


Gold Bullion in European Banks 
HE following table indicates the amounts of gold 
bullion (converted into pounds sterling at the 
British statutory rate, 84s. 1114d. per fine ounce) 
in the principal European banks as of respective 
dates of most recent statements, reported to us by 
special cable yesterday (Friday); comparisons are 
shown for the corresponding dates in the previous 
four years: 
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,82 
to the Currency and Bank Notes Act, 1939, the Bank of England 

statements for March 1, 1939, and since, have carried the gold holdings of the Bank 
at the market value current as of the statement date. instead of the statutory price, 
which was formerly the basis of value. On the market price basis (about 148s. 6d. 
per fine ounce), the Bank reported holdings of £227,231,217, equivalent, however, 
about £129,998,979 at the statutory rate (84s. 111<d. per fine ounce), accord- 


ao 
> 





used by the Bank was 148s. 6d. per fine ounce, 
in the absence of specific information. 








Is Competitive Bidding for Utility 
Issues Ahead? 
By Ernest R. Abrams 
In the closing days of 1938, the Securities and 
Exchange Commission adopted, under the Public 
Utility Act of 1935, a rule designed to require af- 
firmative proof of the reasonableness of any fee paid 
in connection with the issue, sale or acquisition of 
any security by a registered holding company or 
subsidiary where it appears to the Commission that 
an absence of arm’s-length bargaining exists. Ef- 
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fective since March 1st, this rule is apparently di- 
rected toward underwriter’s fees with far greater 
force than toward finder’s fees, although both forms 
of remuneration will be affected, since the latter 
play but little part under present underwriting con- 
ditions in the expenses of borrowing utilities, or in 
the profits of the distributors of their securities, 
while underwriter’s fees constitute the major spring 
of investment banker revenues. 

The principal objective of the Commission in the 
promulgation of this rule would seem obvious. Ever 
since the adoption by Congress of the Securities Act 
of 1933, various SEC spokesmen have consistently 
contended that the continuing underwriting rela- 
tionships which certain bankers or groups of bank- 
ing houses have maintained with public utilities 
under their financial or “psychological” control 
have not operated to the best interests of the af- 
fected utilities or of the investing public, and that 
the disruption of these relationships, frequently es- 
tablished through direct or indirect ownership of 
the shares of the financing utilities, or through the 
presence of banker representatives on their boards 
of directors, or as a result of “gentlemen’s agree- 
ments” between their executives, was necessary to 
insure arm’s-length dealings between the utilities 
and their bankers. 

Nothing, however, in the Securities Act or in the 
Exchange Act granted sufficiently broad regulatory 
powers to the Commission to permit of the attain- 
ment of this objective but, with the passage of the 
Public Utility Act of 1935, the SEC secured full 
jurisdiction over the financial operations of at least 
all registered holding companies and their subsidi- 
aries. And although the many unassociated oper- 
ating companies with intrastate service areas would 
still appear to lie without the sphere of Commission 
jurisdiction, by far the greater proportion of the 
electric and gas utilities of the country are now 
subject to Commission control of their capital en- 
gagements. Accordingly, with the power to dictate 
the rules under which utilities may dispose of their 
capital issues, the SEC is now seeking to insure 
the actual presence of arm’s-length bargaining in 
all future dealings between public utilities and their 
security underwriters. 

In discussing the application of the present rule 
to underwriter‘s fees, the Commission has an- 
nounced that it will be necessary for all financing 
utilities “to show either (1) that appropriate and 
diligent effort was made to obtain competitive bids, 
by means of publication or otherwise, and that the 
affiliate’s bid (that submitted by any underwriter 
capable of exercising some degree of control over 
the decisions of the financing utility) was not less 
favorable than that of any other bidder, or (2) that 
it was not practicable to obtain competitive bids 
and that the fee to be paid is reasonable and does 
not exceed customary fees for similar services where 
parties are dealing at arm’s-length, and that the 
service rendered is necessary.” However, the Com- 
mission has expressly excluded any fee paid to an 
underwriter whose participation does not exceed 
five per cent of the total offering, provided such 
underwriter does not receive any commission or 
remuneration in connection with the issue in ad- 
dition to a fee computed at the rate applicable to 
other underwriters taking a similar participation 
in the offering. 
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Accordingly, under any reasonable interpretation 
of this rule, no banker even though affiliated with 
the financing utility will be compelled to withhold 
from participation in its offerings, but he will be 
surrounded with such restrictions that no advan- 
tage may be derived from his affiliation. And the 
practical effect of its application will probably be 
a realignment of underwriters in many future util- 
ity financings, and the reduction of those under- 
writers, financially, “psychologically” or “emotion- 
ally” affiliated with specific utilities, to minor posi- 
tions in any of their future security offerings. 

Or its application may result in the extension of 
the competitive bidding device to the entire field of 
public utility financing since, under that method 
of capital engagement, the potential adversities of 
banker influence over utility underwritings can be 
held to aminimum. And for that reason, it might 
be well to review the merits of the competitive 
method of capital engagement, as well as the results 
obtained from its use in the past, and to appraise 
the probable effects of its widespread adoption in 
the field of public utility underwritings on the util- 
ities and their rate payers, on security underwriters 
and their customers. 

Competitive bidding for security issues is by no 
means an untested innovation in the United States 
for it has long been established in the field of public 
finance and, since 1926, in the underwriting of 
equipment trust obligations. But any measure of 
success arising from its use in those fields has been 
due more to the comparative sumplicity of their 
credits and to the standardization of their debt con- 
tracts than to any virtues inherent in the device it- 
self. 

Sovereign Governments and their political sub- 
divisions must borrow in accordance with pre- 
scribed and interpreted rules laid down by the 
people themselves in their constitutions and legis- 
lative enactments, and once compliance has been 
had with these laws, the debt contracts of public 
bodies become binding obligation toward the pay; 
ment of which very definitely prescribed property 
within or revenues accruing to these public cor- 
porations are pledged. Furthermore, their finan- 
cial standings and their economic stabilities are 
readily establishable, and the elements of risk in 
their pledges susceptible of comparatively accurate 
determination. Likewise, railway equipment ob- 
ligations are relatively simple contracts whose 
credit ratings depend more on the type of equip- 
ment pledged and its established resale value than 
upon any degree of solvency of the issuing corpora- 
tion. 

But nothing in the record of successful engage- 
ment of capital for public use or for the acquisition 
of railway equipment by the competitive arrange- 
ment offers any assurance that the same measure of 
success can be obtained through the extension of 
that device to the field of public utility finance, for 
not only are most of our public services in a state 
of constant flux but their debt contracts must be 


continually adjusted to the peculiar problems sur- 


rounding each individual undertaking, and are, 
therefore, unsusceptible of standardization. Never- 
theless, the success of the competitive device in pub- 
lic and railway equipment finance has been largely 
responsible for its rather limited application to 
public utility financing in the recent past. 
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Mandatory in Massachusetts for approximately a 
decade, its practical effect there has been the de- 
velopment of a paucity of long-term borrowings by 
utilities of that State, since these undertakings have 
seemingly preferred, whenever possible, to issue and 
refund, through established underwriting channels, 
issues of notes running for not more than three 
years, which are exempted from the competitive re- - 
quirement, than to risk the uncertainties of com- 
petitive sales of long-term issues. And, beginning 
with July of 1935, the public service commissions 
of New Hampshire, Maine, Vermont and the Dis- 
strict of Columbia have compelled certain utilities 
under their jurisdiction to engage capital at various 
times under the competitive arrangement. 

At first glance, the results obtained during this 
brief trial of the device in New England and the 
District of Columbia would appear to justify its 
further use in the field of public utility finance, for 
the spreads between the prices utilities have re- 
ceived for their issues and those at which they were 
acquired by the investing public have been uni- 
formly smaller under the competitive arrangement 
than where issues have been engaged through the 
more orthodox method of negotiation between util- 
ities and their bankers, During the four years, 
1935-1938 inclusive, 11 bond issues with an ag- 
gregate face value of $105,587,000 and carrying 
coupons raging from 314% to 414%, but with a 
weighted average of 3.4077%, were underwritten 
under the competitive arrangement at an average 
price of 101.954. And these 11 utility issues were, 
in turn, offered to the public at an average price of 
103.406, or at an average of 1.452 points above their 
cost, with individual spreads running from 0.76 to 
2.26 points. 

During these same years, 22 orthodoxly negoti- 
ated utility bond issues with an aggregate face 
value of $278,272,500 and carrying coupons ranging 
from 314% to 4%, but with a weighted average of 
3.512%, were underwritten at an average price of 
100.205 and offered to the public at 102.285, result- 
ing in an average spread of 2.080 points, although 
individual spreads ranged from one to three points. 
Accordingly, if these samples of competitive and 
non-competitive underwritings are a fair criterion 
of the results to be obtained under the two methods 
of capital engagement, an advantage of approxi- 
mately 0.625 of a point, representing a savings of 
about 30% in underwriter’s fees, would appear to lie 
with the competitive device. 

However, where nearly all the competitively en- 
gaged issues in the foregoing comparison were un- 
derwritten and sold in the midst of a hungry mar- 
ket, a considerable proportion of the negotiated 
issues were distributed when the edge was off the 
market and bonds were not being blown “out the 
window” by a hurricane of orders. Furthermore, 
where practically all the competitively underwritten 
issues were distinctly high-grade, these non-com- 
petitive issues were not the cream of the offerings 
of the past four years but were, rather, run-of-the- 
mill securities that were not uniformly oversub- 
scribed or bid at a premium immediately after their 
offering. 

Accordingly, while the competitive arrangement 
has worked to the advantage of financing ‘utilities 
of exceedingly high credit during periods of scarcity 
of gilt-edged offerings, nothing in this limited ex- 
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perience would indicate that equally satisfactory 
prices or distribution would result from its applica- 
tion to similar issues during weak or stormy mar- 
kets, or that equally advantageous prices could be 
obtained from an: extension of the competitive de- 
vice, to second-grade issues. 

But from the long-term point of view, there is 
strong probability that the apparent bargains these 
utilities have secured in the cost of security distri- 
bution may prove somewhat costly in the end for, 
although they have received a greater proportion of 
the total investment by the several purchasers of 
their securities, these benefits have been obtained 
largely at the expense of the successful bidders fer 
their issues, and through denial to investors in their 
securities of the profit potentialities that aid so 
greatly in developing investor-demand for their 
future issues. For, by the very nature of the de- 
vice, competitive bidding compels underwriters to 
reach to the utmost for desirable issues, and results 
in the forcing of these securities into the market at 
the very peak of prices at which it is hoped they 
may be absorbed, with little or no profit possibilities 
remaining in the securities to sweeten the purchases 
of investors. 

In a study of the comparative market actions of 
nine competitively engaged and 19 negotiated util- 
ity bond underwritings by the writer two years ago, 
it was found that the nine competitive offerings 
were selling 0.64 of a point, on the average, below 
their original prices six weeks after their respective 
offerings, while only three of the nine issues were 
then bid above their offering prices. But the 19 


non-competitive issues, underwritten and sold dur- 
ing the same period and under the same market con- 


ditions as the competitive issues, were selling at an 
average profit of 1.28 points above their average 
offering price six weeks after their original offer- 
ing, while in no single instance would the accept- 
ance of the open-market bid price have resulted in 
a loss to any original purchaser. 

The recent underwriting of the Cincinnati Union 
Terminal 33s may serve as an illustration of the 
workings of the competitive arrangement. In this 
sale of bonds with a face value of $12,000,000, bid- 
ders were permitted to name coupon rates with the 
result that proposals were submitted for five sep- 
arate coupons ranging from 3.35% to 3.75%, al- 
though each of the four bidders did not submit bids 
for all five coupons. At any rate, the money cost 
to the borrower under the nine separate proposals 
made ranged from 3.03% to 3.25%; the lowest 
money-cost bid was accepted; the bonds were of- 
fered on February 14th as 3%s at 107.38 to yield an 
even 3%; the gross underwriting spread was 0.617 
of a point; the syndicate was closed on March 17th 
with approximately a fifth of the bonds unsold; 
and as soon as a free market for the bonds existed, 
they sold as low as 1.625 points under the original 
offering price. 

Obviously, this unimpressive record cannot be 
attributed solely to the frailties of the competitive 
method of capital engagement, for underwriters of 
negotiated issues have too often misjudged markets 
and offered securities beyond the reach of investors. 
But it is reasonable to assume that had the offering 
price in this instance not been competitively boosted 
to an unattractive level, the operation might have 
been concluded to the satisfaction of the underwrit- 
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ers and their customers, instead of largely to, the 
short-term benefit of the borrower. > 

For, in the last analysis, the investing public is 
the ultimate source of all investment capital and, 
through its willingness or unwillingness to purchase 
securities at specific levels, it dictates the prices 
and yields at which issues must be marketed. Ac- 
cordingly, any continued record of unfavorable re- 
ception or market action by competitively arranged 
offerings might have the effect of so discouraging 
investors with the operation of the device that they 
would refuse to buy competitively engaged issues, 
except at distinctly bargain prices. And, in that 
event, borrowers who have resorted to the com- 
petitive device may discover their apparent bar- 
gains in security distribution were dearly bought. 

Unquestionably, during the era of utility expan- 
sion and frantic finance that ended with the late 
1920’s, bankers having financial or “emotional” con- 

rol over public utilities too often charged uncon- 
scionable fees in the distribution of their securities, 
with adverse effect on not only these utilities and 
their rate payers but on the investors in their over- 
priced securities as well. But the adoption of the 
Securities Act of 1933, with its requirements of full 
disclosure of underwriter’s compensation of what- 
ever character, brought a definite end to that un- 
happy practice. And today we find little question . 
among utility managements or stockholders or rate 
payers as to the reasonableness of the fees paid to 
the underwriters of their securities, or any sugges- 
tion by these affected interests that the competitive 
device be extended to the full field of utility finance. 
Rather, we find substantial opposition to its threat- 
ened extension as another political expedition for 
further control of utility activities and increased 
regimentation. 

Furthermore, the disclosure requirements of the 
Securities Act have placed all investors on notice 
as to the proportion of their capital contributions 
that are retained by the underwriters and distrib- 
utors of utility securities, and no audible protest 


-has been raised by the investing public that the 


retension of sums equivalent to $20 or $25 for each 
$1,000 face value of underwritten securities con- 
stitutes unreasonable gross compensation for such 
vital services as the determination of the risks in- 
volved in utility investment, the erection of safe- 
guards to protect investors from those risks, the 
acceptance of the risk of successful distribution 
through the original purchase of utility securities 
by the underwriters, and the actual task of dis- 
tributing these securities to the investing public. 
And in the absence of protest from utilities, their 
customers and the buyers of their securities, it 
seems logical to assume that all question as to the: 
reasonableness of the fees paid in the underwriting 
of utility issues results primarily from a lack of 
appreciation by public regulators of the value of the: 
services performed by underwriters to the financing 
utilities and to the purchasers of their securities. 
If the successful underwriting of utility issues: 
involved no more than a determination of the prices. 
at which these securities could be successfully dis- 
tributed—the major service, aside from the actual 
security distribution, performed by the underwrit- 
ers of public debts and equipment trust obligations, 
no valid objection to the extension of competitive 
bidding to the entire field of utility finance could 











Volume 148 


be sustained. But, as has already been noted, public 
utility issues are not susceptible of standardization 
and each ‘individual borrowing presents its own 
peculiar problems and risks which must be expertly 
appraised in the preparation of debt contracts that 
will benefit borrowers and lenders alike. For bor- 
rowers, left to their own inclinations, will ever at- 
tempt to engage capital with the fewest possible 
restrictions surrounding its use, while over-cautious 
lenders are inclined to “hog-tie” borrowers with 
useless and burdensome restrictions. And, there- 
fore, security underwriters must act as umpires in 
this struggle for advantage. 

For that reason, the more substantial banking 
houses of the country, in their joint capacities as 
creators, underwriters and distributors of utility 
securities, maintain large and necessarily high- 
priced buying departments for the exhaustive in- 
vestigation’ of proposed financing and the construc- 
tion of debt contracts that will not only protect 
lenders from all discernible risks but will insure 
borrowers of a proper freedom of action as well. 
And they also maintain efficient and costly sales 
departments to advise with the buying departments 
in the creation of issues that will meet the require- 
ments of careful investors, and to then distribute 
the actual securities. For while the buying per- 
sonnel may be more expert in devising safeguards 
to protect investors from risk, the actual distribu- 
tors of utility securities are in closer touch with the 
needs of investors and, consequently, both view- 
points are vital to the production of safe and salable 
securities. 

Furthermore, underwriters who have had pre- 
vious relations with utility borrowers and who have 
closely followed the results obtained by these utili- 
ties from the use of the capital they have provided 
are better qualified to judge the needs of these 
utilities for additional funds and to design debt 
contracts that will protect both present and pros- 
pective investors without hamstringing the borrow- 
ers than are other underwriters whose acquaintance 
with their operating problems and financial condi- 
tion is less intimate. And since their investigations 
of these utilities have been continuous and they do 
not require elaborate surveys for each individual 
piece of financing, these underwriters are able to 
engage capital at lower cost to these utilities, dis- 
regarding actual underwriting fees, than can new 
underwriting groups. 

But the benefits of expert advice from underwrit- 
ers familiar with specific utilities would be largely 
lost to these borrowers under any extended use of 
the competitive device for, while it is common 
knowledge that in most cases of competitive engage- 
ment of capital in recent years, the issues for which 
proposals were sought were set up with the advice 
and assistance of bankers familiar through previous 
underwritings with the needs of the borrowing utili- 
ties, and that some of these bankers were the suc- 
cessful bidders for the issues in whose preparation 
they had assisted, no underwriter would be justified 
in risking the cost and effort required in any de- 
tailed investigation of a proposed issue, if the fruits 
of his labor were possibly to accrue to other under- 
writers who had made no contributions toward its 
preparation. 

Eventually, then, under widespread application of 
the competitive arrangement, the utilities them- 
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selves would be forced to determine the type, terms 
and provisions of any contemplated securities, and 
since few utility executives are widely experienced 
in investment banking or are close students of 
changing investor requirements, the resultant is- 
sues might be wholly unsuited to and unsalable in 
the very market for which they were being created. 
Or issues might be created which, while without 
such major flaws as would render them unsalable, 
might still contain ill-advised provisions that would 
later rise to plague borrowers and lenders alike. 

Of course, the utilities might turn in their pre- 
dicament to the SEC itself and, through consulta- 
tion with their experts in utility finance, devise 
security issues that would carry the implied, if not 
official blessing of that body, or they might consult 
one or more of the recognized financial informa- 
tion services. Yet, the resultant issues would still 
lack the benefit of the cushion which underwriters 
provide in the assumption of original risk through 
the purchase of underwritten securities with their 
own funds—the underwriters of Pure Oil preferred 
stock are reported to be currently carrying an un- 
sold third of that issue, since neither Federal com- 
missions nor statistical organizations assume any 
responsibility for the quality of their advice. 

It would appear, then, from a perhaps too limited 
experience with the application of competitive bid- 
ding to the field of public utility underwritings for 
conclusive judgment, that the device can operate 
with some measure of success only in the distribu- 
tion of high-grade securities in a hungry market, 
and then only through denial to investors of ade- 
quate profit potentialities, and to underwriters of 
adequate compensation for their services. But 
nothing in this brief experience would indicate that 
the competitive method of capital engagement can 
operate with even this measure of success during 
falling or stormy markets, or when applied to all 
high-grade issues in a given market, or when ex- 
tended to second-grade issues. 

Furthermore, the only benefactors of its past ap- 
plication would appear to be those utilities who 
have received a greater proportion of the sum-total 
of investment in their issues than would have been 
forthcoming under the more orthodox method of 
negotiation, which they may yet regret, and utility 
regulatory commissions who, through the adoption 
of this device, have succeeded in shifting respon- 
sibility for determining the fairness of underwrit- 
er’s fees to the underwriters themselves. And for 
that reason, it would appear that any further ex- 
tension of competitive bidding in the field of public 
utility underwriting would only serve to retard the 
flow of investment capital required for the expan- 
sion of utility facilities, without conferring any 
compensatory benefits on these undertakings. 

But one result of its general application to utility 
financing might prove beneficial to security under- 
writers. Slightly more than a fifth of all corporate 
bond financing undertaken in this country during 
the past five years, and only a little less than a third 
of all such financing last year, were privately placed 
by borrowers with institutional investors, with an 
estimated loss in gross fees to underwriters of some 
eleven million dollars in 1938 alone. And approxi- 
mately half of this volume of privately placed se- 
curities was comprised of utility bonds of obviously 
high grade. 
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However, if competitive bidding had been in effect 
during those years, these institutional buyers would 
have been faced with the necessity of openly bidding 
in competition with security underwriters for de- 
sired issues, as they have done in certain past in- 
stances in New England, or of permitting security 
underwriters to occupy the competitive field alone. 
So just possibly, like that toad William Shakespeare 
mentioned in “As You Like It,” competitive bidding 
for utility securities, “though ugly and venomous,” 
might still wear “a precious jewel in its crown.” 








The Challenge to Retrenchment 


The irrespressible and ironical Mr. Eccles must 
have enjoyed his position in the center of the stage 
last week. He succeeded in stealing the lime-light 
briefly concentrated upon the Morgenthau, Hop- 
kins, and Hanes combination for business appease- 
ment, and that in itself was a substantial achieve- 
ment. But there was much more. On behalf of the 
most radical of the warring factions of the New 
Deal, he was permitted to address an arrogant chal- 
lenge over the heads of economy-minded Congress- 
men and Senators, to the entire body of public sen- 
timent that has condemned as wasteful, impotent 
for good, ultimately destructive and immediately 
foolhardy, the extravagant spending policy adopted 
by the Administration upon his persuasion. Mr. 
Eccles candidly admitted that all his arguments 
have failed to convince the public, that opinion 
everywhere is overwhelmingly against the pres-. 
ent or any comparable rate of spending, im- 
patient over its continuance, and increasingly 
convinced that economy and a balanced budget 
are definite prerequisites to recovery. He dis- 
cerned, in the Gallup polls, through the gen- 
eral tenor of editorial comment, and in all the cur- 
rent indices of public sentiment, irrefutable evidence 
that a large majority of the public believes that 
notable retrenchment in Government expenditures 
is not only practicable but the imperative alter- 
native to impending disaster. In all this, Mr. 
Eccles was accurate and he by no means exagger- 
ated the truth. Furthermore, he declared, what the 
majority of the people plainly desire, the public is 
entitled to receive at the hands of Congress. But 
Mr. Eccles personally believes, he asserted, that the 
‘course thus indicated by popular sentiment is sure 
to lead to disaster. 

Thus emerges a definite and clear-cut issue con- 
cisely stated. The great mass of the public, of the 
press, and of Congress itself is on the one side 
favoring economy and planned progress towards an 
ultimately balanced budget; Mr. Eccles and a bak- 
er’s dozen, perhaps, of the youngest and most ar- 
dent New Dealers on the other. 

Probably, there is at least one man in the office 
of the Federal Reserve Board in Washington who 
does not regard the respective alignments as in- 
trinsically unequal. The challenge followed, thinly 
disguised as a concession to the fundamental prin- 
ciple of majority-rule and as an homily upon the 
obligations of Congress as a representative legis- 
lature. In essence and effect Congress was defied 
to take a single substantial step in the direction of 
genuine and sufficient retrenchment, being told 
that nowhere is there opportunity materially to 
diminish the current rate of Federal expenditure, 


Chronicle April 1, 1939 


which is running at the rate of approximately 
$9,500,000,000 annually. In other words, the prof- 
ligate scattering of funds supplied by taxation and 
borrowed upon the pledge of future taxation, so 
dear to the heart of Mr. Eccles and those who agree 
with him, not long ago solely defended as a weapon 
voluntarily taken up and utilized in the warfare 
against depression, suddenly becomes, in the ex- 
pressed opinions of its principal apostle, an indis- 
pensable incident of the American Government as 
now organized and administered. Congress is 
asked to face the situation of immensely increased 
expenditure and at the same time is plainly told 
that it dares not abolish nor materially curtail the 
performance of any function of government now 
exercised, that without such abolition or curtail- 
ment the present level of outlay must be sustained, 
that budget balancing is a dream not to be realized 
until a remote future when national income, in 
spite of enormous and poorly-adjusted taxation, has 
swelled beyond any precedent and any expectation 
now reasonably entertained. None can suppose that 
this utterance was not considered carefully in ad- 
vance and sanctioned beforehand by the highest 
authority. In fact, it was unmistakably a deliber- 
ate, planned, and comprehensive challenge to the 
capacity and courage of the Seventy-sixth Congress. 
No doubt, it was regarded in the circle from which 
it emanated as an especially adroit and well-timed 
expedient to render opposition ridiculous and futile. 

Such adroit and subtle planning is not always 
successful. The dramatic may be over-worked, and 
the resourcefulness and courage of a legislative 
body reawakening to the responsibilities and op- 
portunities afforded by a new and extended public 
sentiment has frequently been under-estimated. The 
challenge that was intended to bring to the Congress 
and the public a sense of impotence in facing and 
attempting to correct fiscal conditions widely be- 
lieved to be without warrant or justification may 
have an exactly contrary effect. It may prove 
rudely awakening and strongly provocative to in- 
dependence. It is undeniable that the average legis- 
lator, Federal, State, or municipal, dearly loves an 
appropriation and ordinarily has little interest in 
economy for its own sake. But neither does he love 
expenditure for its own sake; rather it is for its 
pleasing consequences in rallying to his support 
those groups of citizens particularly benefiting 
from such outlays. Moreover, this prevalent desire 
liberally to finance those activities most directly 
pleasing to constituents is nicely balanced by a 
wholesome disinclination to increase taxation that 
may antagonize the same constituents. The struggle 
between these conflicting propensities is perpetual 
and most legislative bodies are dominated, from 
time to time, by a predilection favorable to enlarge- 
ment of governmental functions and expenditures, 
or by an alternating disposition to restrict or to 
diminish taxation and, to that end, enforce econ- 
omies in administration with sometimes actual cur- 
tailment of functions too casually assumed. It is 
characteristic that when Congress is in the mood 
first described, it yields readily to executive domina- 
tion, which is natural, because the executive branch 
of any Government is instinctively inclined towards 
its own bureaucratic aggrandizement. Necessarily, 
every legislature lags far behind its associated ex- 
ecutive power in such imaginative and constructive 
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capacity and, whenever its motivation is not limited 
by its responsibility for the purse-strings, yields 
readily to the broader vision and vaulting ambitions 
of the executive branch. Quite contrary is the con- 
dition when the legislature finds its public op- 
pressed by the costs of government, the mounting 
dangers of heavy taxation, and the burdens of ex- 
panded and expanding public debt. It is rare in- 
deed that, in the face of such conditions, the im- 
pulse towards economy comes primarily from the 
executive branch or is ungrudgingly accepted by 
that department as entitled to. controlling force. 
Whenever the public that creates legislators and 
executives determines that taxation and public debt 
shall be held within definite limits effectively 
adapted to existing conditions, the legislative body 
or branch is at once strengthened in its aspirations 
and tends to become dominant. It has always been 
so in the United States, a fact very well illustrated 
during the life of the New Deal. In the first New 
Deal Congress, from 1933 to 1935, executive domina- 
tion was complete and the commitment of the can- 
didate successful in the preceding political cam- 
paign to economy in Federal administration proved 
immediately to be so inadequate and ephemeral 
that the half-hearted and temporary steps towards 
retrenchment in a few lines were soon abandoned 
and are now almost forgotten. Expenditures and 
debt rapidly increased throughout this period. The 
Seventy-Fourth and Seventy-Fifth Congresses, from 
1935 to 1939, were only slightly less swayed by 
directions from the White House and were little 
influenced or restrained by fiscal considerations. 
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They will be recorded in history as _ spend- 
thrift Congresses, almost heedless of rising 
costs and the augmenting requirements of debt 
service and taxation. The elections of 1938, 
however, were plainly influenced by an enlarged 
general consciousness of the grave fiscal dangers 
confronting the country. Consequently, the Seventy- 
Sixth Congress, with notably reduced Democratic 
majorities in both its branches, is quickened by a 
healthy and gratifying sense of its responsibilities 
and obligations to the taxpaying public. Its mem- 
bership has not been deaf to the public demand for 
economy and retrenchment in the Federal Govern- 
ment and its history, so far, has been marked by 
numerous assertions of its independence and its con- 
stitutional authority to develop and control policies. 
Now, instructed so clearly by Mr. Eccles that in 
fact and within the knowledge of the Administra- 
tion there exists a heavily preponderating sentiment 
against continued spending upon the existing scale, 
it is confidently to be hoped that this Congress will 
be aroused to new determination to effect the econ- 
omies its constituencies so strongly desire. In ef- 
fect, the Administration has declared that public 
sentiment desires and demands that which the Ex- 
excutive alone believes to be impossible, and has 
uttered the politically intolerable challenge which 
asks “what are you going to do about it?” The 
public is not convinced that the Seventy-Sixth Con- 
gress lacks the statemanship demanded by the 
times, or is impotent to cope successfully with their 
problems. It will anticipate strongly ameliorating 
action although it will not ask the impracticable. 





How to Make Money in Government 
Bonds 


By S. F. Porter, Financial Columnist, New 
York “Post.’’ Harper & Brothers, New York 
and London. pp. 238. 1939. $3.00 


Before the World War the outstanding debt of the Federal 
Government was almost negligible in amount and anything 
in the nature of a Government bond market as we know it 
today non-existent. The debt rose rapidly during our 
participation in the war, and a market was made for Govern- 
ment obligations, but not the organized, continuing, i 
market now existing. Most of the post-war years prior to 
1929 were marked by a steady and substantial reduction in 
the debt of the National Government, and from all appear- 
ances we were headed for a return of conditions in this 
respect more or less comparable to those of pre-war days. 
The ’thirties have, of course, seen a continual rise in the 
amg debt, and the increase even before the advent of the 

ew Deal was substantial, but it was not until 1933 that the 
Government bond market as it not exists began to develop. 

The book here under review un , in the author’s 
own words, to present “the story of the creation and rapid 
growth of the United States Treasury’s own market” during 
the past six years. “It is the story of the factors that were 
responsible for its development and the influences that toda 
determine the price movements of billions of dollars of Ameri- 
can Government obligations.’ 

“This,” adds the author ‘‘is a book about the profit 
and income opportunities that have been developed in this 
market for the benefit of any individual or institution inter- 
ested to discover them,” a book written “for the 15,000 
American banks whose stability and whose earnings are 
closely related to the trend of Government bond prices; for 
the thousands of corporations who hold large amounts of 
Government securities; for investors, speculators, and busi- 
nessmen and business women curious about the fundamental 
changes that have occurred in their Government during the 
past decade.” 

Feeling that “‘so young is the United States Government 
securities market, and so sudden has been the revolution 
in the Government’s financial and economic policies, that 
to date virtually nothing has been written on the subject,” 
the author sets out to fill the gap, and to this task 19 chapters 


are devoted—exclusive of appendices containing tables and 
the like, a bibliography and references. 

The book is about a market, not another volume on public 
finance, although, of course, the volume of expenditures, 
deficits and the like of necessity creep into the text bere and 
there. After relatively brief accounts of the rise in the public 
debt during the past six years (and before for that matter) 
and of the methods employed by the Treasury in raising new 
money, including such incidentals as ‘free riding,”’ the author 
gets down to trading in United States Government obliga- 
tions, explaining the technique and practices which have 
grown up in recent years, and even undertakes to apply 
chart reading to the market, although it is admitted that 
“charts” as they are known in the stock market are not com- 
monly employed in the Government market. r 

Then follow chapters on the factors governing prices, 
including excess reserves, interest rates, gold movements, and 
the like. The financing program of the hereng yf is outhned 
in its relation to the market, and the efforts of the Treasury 
itself to control prices are not overlooked. The distribution 
of outstanding obligations is analyzed in some detail, life 
insurance companies being honored with a chapter devoted 
wholly to them and their relation to the market. A chapter 
is devoted to the relation between the so-calied Government 
market and the other markets, and still another to the rise of 

uasi-Governmental debt, i. e. the guaranteed obligations of 
Governstantal instrumentalities, and the obligations of nu- 
merous other agencies traded in the Government market 
and for which the Treasury is believed by many to be morally 
obligated in one degree or another and whose issues enjoy 
tax privileges. ‘ ; 

The three closing chapters are given over to discussion of 
tax exemption, a comparison of the U. 8. bond market with 
corresponding markets of England, France, and Canada, 
and a broader discussion of the significance of the national 
debt. The size of the national debt is compared with 
national income, and the total burden of the debt considered 
in relation to the assets of the National Government. 

There is a foreword by Morris S. Tremaine, Comptroller 
of the State of New York. 

The book is evidently intended for the enlightenment of 
the rank and file, particularly, perhaps, the security 
dealer and banker who has not interested himself in the 
Government bond market. They will find a good deal of 
enlightenment in it. 
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London Stock Exchange Official Year 
Book 


Thomas Skinner & Co. (Publishers), Ltd., 
New York 

“The Stock Exchange Official Year Book”’ edition for 1939 
which is the 65th year of issue and published under the sanc- 
tion of the London Stock Exchange has just been released. 
This issue contains loans representing in all more than 
21,000 securities of which approximately 12,400 are quoted 
or dealt in on the London or Associated Stock Exchanges. 
Particulars of 95 companies and 27 Government and munici- 

loans have been added to the 1939 issue and comparative 
igures for the previous year’s issued being 261 or 433, 
respectively. 

In accordance with previous practice the front portion of 
the book includes lists of members of the various Stock 
Exchanges of the United Kingdom, an article on Indian 
finance, a summary of the year’s principal legal decisions 
affecting companies and the tables of statistics relating to 
the finances of counties of England and Wales, municipalities 
of Great Britain and Northern Ireland, th2 British Dominions 
and the Sovereign States of the World. 

A Supplementary Index containing reference to the many 
thousands of defunct and other companies which are no 
longer dealt with in the book is published simultaneously 
with this issue. 
_ “The Stock Exchange Official Year Book’’ is published 
—_ by Thomas Skinner & Co. (Publishers), Ltd., of 

ndon and New York and the Trustees and Managers of 
the London Stock Exchange. 


The Course of the Bond Market 


The outstanding trend in the bond market this week has 
been the fractional upward movement of U. 8. Government 
bonds to new highs. The average price index of 8 Govern- 
ments stood at 115.04 on Thursday, a new top for recent 
years. In fact one must go back to the early part of the 
century for comparably high levels. The corporate section 








ofgthe bond market has moved down, with some softness in 
high-grade issues and moderate declines in lower grades, 
particularly rails. 
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High-grade railroad bonds have displayed an irregular 
trend and closing prices have been mixed compared with last 
week’s. St. Paul Union Depot 5s, 1972, were up 114 points 
at 11714, while Pennsylvania 4's, 1960 dropped 1 point to 
117. In spite of carloadings registering a new 1939 high of 
605,000 cars together with comparatively favorable March 
earnings estimates, medium-grade and speculative railroad 
bonds have scored declines. Particularly vulnerable have 
been the junior bonds of Southwestern roads, whose traffic 
movement has been rather lethargic furing the first quarter 
of the eurrent year. Southern Pacific deb. 44s, 1981, at 46 
lost 3 points and Missouri Kansas & Texas Ist 4s, 1990, de- 
clined 3% to 424%. Following the declining pattern of the 
stock market, defaulted rails have been lower. 

The selling wave which developed in the stock market on 
Thursday and was continued on Friday affected medium 
and lower-grade utility bonds materially. International 
Tokens &. Sinans 4's, 1952, closed at 62 on Friday, 
off 4 for the week; Western Union Telegraph 5s, 1951, at 61 
lost 5. Higher grades held up well, such issues as Buffalo 
General Electric 414s, 1981, Illinois Bell Telephone 3s, 
1970, and Pacifie Gas & Electric 334, 1961, advancing frac- 
tionally. Specific developments in the industry have been 
lacking, however. 

Industrial issues suffered along with other groups in the 
price break toward the week-end, but generally speaking, 
they have not been so hard hit as has been true of other 
sections of the corporate list. The better medium-grade steei 
loans resisted pressure well, as did oil and metal company 
issues. In fact, many in the petroleum group have been 
firm to fractionally higher, an exception to this being the 
Standard of New Jersey 3s, 1961, off 1% at 104. The lower 
medium-grade Otis Steel 414s, 1962, were off 4 points at 72. 

The main trend in foreign bonds has been towards lower 
levels. Brazilian bonds, which have been among the better 
performers of last week, lost most of the ground gained. 
Colombian issues improved but the rest of the South Ameri- 
can group turned softer. Japanese bonds have been some- 
what better while Australian issues displayed some tendency 
to decline. In the European group, it has been the Danish 
and Polish issues which continued to lose heavily with declines 
of over 6 points registered by Copenhagen issues and over 
4 points for the Polish 7s. German 7s after spurting to 25, 
dropped to 2234. 
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Mar. 31, 1937_. 3.36 3.54 4.01 4.74 4.20 3.94 3.61 





* These prices are computed from average yields on the basis of one “typical” bond (4% coupon, maturing in 30 years), and do not purport to show either the average 
level or the average movement of actual price quotations. They merely serve to illustrate in 4 more comprehensive way the relative levels and the relative movement of 


yield averages. the latter being the truer picture of the bond market. 


t The lastest complete list of bonds used in computing these indexes was published In the issue of Feb. 18, 1939, pages 939 and 940. 








| Indications of Business Activity 


THE STATE OF TRADE—COMMERCIAL EPITOME 
; ‘ Friday Night, March 31, 1939. 
Business activity instead of showing the usual seasonal 
expansion, has been slowing up to a discouraging degree, 
he uncertainty and apprehension concerning the political 
crisis abroad, not to speak of the confusion and lack of 
harmony at Washington and the uncompromising attitude 
of the President toward business—are having a telling 
effect in business and financial circles, aad this was re- 
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flected most strikingly in the action of the stock market 
late yesterday. The sudden wave of selling in a thin market 
caused consternation in the financial district, and at first 
was attributed to heavy foreign selling based on a rumor 
that German-Polish relations would be strained within the 
next day or two and an unconfirmed report that Great 
Britain would offer a military alliance to Poland. How- 
ever, domestic liquidation was said to be the chief factor in 
the day’s decline of the securities markets, this selhing 
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apparently being influenced by the discouraging ch in 
the business and political outlook. The ‘Journal of -Com- 
meree”’ business index figures show a decline from the 
preceding week, the recent figure being 85.8, as compared 
with a revised figure of 86.3 for the previous week and 71.6 
for a year ago. All components for the index lost ground, 
it is said, with the exception of carloadings which registered 
a new top for the year. Thus March failed completely to 
show any business ® gains, while even last year, it is pointed 
out, = moderate advance of 1.8 points was scored for the 
month. 

Hesitation marks steel demand as the first quarter of 1939 
closes, March business having made no substantial gain, 
“Tron Age’’ says in its current summary. Sales of some 
produets, it is pointed out, barely exceeded those of Feb- 
ruary, a shorter month, exceptions being tin plate and 
structural steel. The magazine estimates ingot production 
apap A lower this week at 55% of capacity, caused largely 
by a drop to 60.5% from 72% at Birmingham as well as a 
decline at Detroit. “If the steel industry were solely de- 
pendent on current buying operating rates would be lower 
than they are,” the review observes. “‘However, the volume 
of business that has been placed during the last two or three 
months, particularly in rails, track accessories, car material, 
structural steel and tin plate, is a sustaining factor in oper- 
ating schedules. Despite the discouragement caused by the 
failure of steel business to expand in the degree that had been 
expected by many in the trade, there is still confidence that 
the second quarter will make a fairly good showing, possibl 
bringing some improvement over the first quarter. Thoug 
serap is more plentiful at some points, particularly Chicago 
= alan prices have not eased except at Pitts- 

urg ” 

Production by the electric light and power industry for the 
week ended March 25 declined for the third week in succes- 
sion, dropping to 2,198,681,000 kwh, compared with 2,225,- 
486 ,000 hours in the previous week and 2,237,935,000 in the 
week ended March 11, according to the Edison Electric In- 
stitute. Output for the latest week, however, increased 
223,442,000 kwh., or 11.3% over the total of 1,975,239,000 
in the week ended March 26, 1938. Although the week-to- 
week comparison showed a decline, the yearly percentage 
gain increased to 11.3% from 10.3% in the week endad 
March 18. 

The Association of American Railroads reported today 
605,462 cars of revenue freight were loaded during the w2ek 
ended last Saturday. This was an increase of 10,894 cars, 
or 1.8%, compared with the preceding week, an increase of 
32,510, or 5.7%, compared with a year ago, and a decrease 
of 150,954, or 20%, compared with 1937. 

Automobile and truck output in the United States and 
Canada this week totaled 85,980 units, according to the esti- 
mate of Ward’s Automotive Reports, Inc. This was a rise 
of 49.5% from the like week of last year and 3,420 units less 
than last week. The slight decline from the preceding week 
was principally because manufacturers balanced production 
against orders and field stocks. The immediate production 
movement will depend largely upon reports of retail sales, 
which have been hampered somewhat by unseasonable 
weather and the European war scare. ard’s said that 
present indications are that April output, normally the big 
month of the year, would amount to about 350,000 units, 
compared with 238,129 in Ags a year ago, and an estimated 
382,000 units in March. he service indicated that the 
weekly rate will probably hold around the 85,000 to 90,000 
level, but a shorter number of working days will be a factor in 
| the total. _ 

Retail sales were in sharp expansion this week, Dun & 
Bradstreet, Inc., said today. The credit ney said a 
parel items led in the advance, presumably ause of the 
nearness of Easter; but electrical appliances, specially- 
priced house furnishings, garden hardware, paint and ferti- 
lizer also were mentioned as showing sizable gains. Auto- 
mobiles were reported selling in the period at a less than 
seasonal rate and food items declined to a point somewhat 
under volume for the comparable period a year ago. Some 
modest inerease in wholesale orders also was noted in the 
credit agency’s weekly review, but the gain in this division 
it said, was not impressive. Businessmen were reported 
continuing to express mild optimism over second quarter 
prospects. though at the same time making every effort to 

old down inventories by producing and purchasing on a 
hand-to-mouth basis. The estimated retail volume for the 
country as a whols was larger than in the same week last 
year by 4 to 8%. 

There were no spectacular features to the weather the past 
week. For the country as a whole the week was character- 
ized by abnormally warm weather and be ss ag light to 
moderate precipitation, occurring principally during the 
latter part of the period. High temperatures for the season, 
associated with sunshiny weather during much of the week, 
made decidedly favorable conditions for outside operations 
on farms and for the growth of vegetation. Grasses, winter 
grains, and fruit trees respouded rapidly to the warmth, 
with pasture lands greening well into the interior of the 
country. Also early fruit trees are blooming as far north 
as eastern Maryland, Kentucky and southern Missouri. 

The recent cold weather apparently did little damage to 
peach bloom in Georgia. According to Government ad- 


vices, in the South spring planting was very active, with 
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the soil mostly in favorable condition for germination. 
Rain is still needed along the east Gulf coast and in Florida. 
In the latter State showers at the close of the week were 
decidedly beneficial, but were inadequate to break the 
drought. In the New York City area the weather was more 
or less unsettled, with moderating temperatures. 
Today it was cloudy and cold here with temperatures 
from 43 to 48 .. The forecast was for cloud 
tonight. turday. Overnight at Boston it 
was 44 to 48 [os timore, 44 to 54; Pittsburgh, 34 to 
54; Portland, Me., 34 to 36; Chicago, 32 to 38; Cincinnati, 
36 to 44; Cleveland, 32 to 50; Detroit, 30 to 34; Charleston, 
60 to 72; Milwaukee, 30 to 40; Savannah, 58 to 82; Dallas, 
52 to 62; Kansas City, 44 to 56; Springfield, Mo., 40 to 52; 
Salt Lake City, 42 to 60; Seattle, 50 to 54; Montreal, 30 to 36, 
and Winnipeg, 26 to 48. 
——_—>__— ‘ 
Revenue Freight Car Loadings Total 605,462 Cars in 
Week Ended March 25 


Loading of revenue freight for the week ended March 25 
totaled 605,462 cars, the Association of American Railroads 
announced on March 30. This was an increase of 32,510 
cars or 5.7% above the corresponding week in 1938, but a 
decrease of 150,954 cars or 20% below the same week in 
1937. The Association further reported: 

Loading of revenue freight for the week of March 25 was an increase of 
10,894 cars or 1.8% above the preceding week. 

Miscellaneous freight loading totaled 252,099 cars, an increase of 9,799 
cars above the preceding week, and an increase of 1,143 cars above the 
corresponding week in 1938. 

Loading of merchandise less than carload lot freight totaled 153,714 cars, 
an increase of 1,389 cars above the preceding week, and an increase of 903 
cars above the corresponding week in 1938. 

Coal loading amounted to 113,805 cars, a decrease of 2,559 cars below 
the preceding week, but an increase of 32,383 cars above the corresponding 
week in 1938. 

Grain and grain products loading totaled 31,680 cars, an increase of 
1,696 cars above the preceding week, but a decrease of 6,218 cars below the 
corresponding week in 1938. In the Western districts alone, grain and 
grain products loading for the week of March 25 totaled 18,646 cars, an 
increase of 792 cars above the preceding week, but a decrease of 5,377 cars 
below the corresponding week in 1938. 

Livestock loading amounted to 11,315 cars, an increase of 96 cars above 
the preceding week, and an increase of 696 cars above the corresponding 
week in 1938. In the Western districts alone, loading of livestock for the 
week of March 25, totaled 8,394 cars, an increase of 151 cars above the 
preceding week, and an increase of 535 cars above the corresponding week 
in 1938. 

Forest products loading totaled 28,109 cars, an increase of 1,979 cars 
above the preceding week, and an increase of 608 cars above the corre- 
sponding week in 1938. 

Ore loading amounted to 7,577 cars, a decrease of 1,355 cars below the 
preceding week, and a decrease of 72 cars below the corresponding week 
in 1938. 

Coke loading amounted to 7,163 cars, a decrease of 151 cars below the 
preceding week, but an increase of 3,067 cars above the corresponding week 
in 1938. 

All districts reported increases compared with the correspondir, week 
in 1938 except the Northwestern, Central Western and Southwestern which 
reported decreases. All districts reported decreases compared with the 
corresponding week in 1937. 


Partly cong 




















1939 1938 1937 

Four weeks in January - .---....----..-- 2,302,464 2,256,717 2,714,449 
Four weeks in February . - . ....--.------ 2,297,388 2,155,536 2,763,457 
Week ended March 4..........---.--- 598,691 552,892 730,329 
Week ended March 11___-__......-.-.--- 591,691 556,730 744,499 
Week ended March 18______.....-.---- 594,568 540,365 754,922 
Week ended March 25____.......-...--- 605,462 572,952 756,416 

, 0 ee a 6,990,264 6,635,192 8,464,072 





The first 18 major railroads to report for the week ended 
March 25, 1939 loaded a total of 284,918 cars of revenue 
freight on their own lines, compared with 280,512 cars in 
the preceding week and 267,836 ears in the seven days ended 
March 26, 1938. A comparative table follows: . 
REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS 





























(Number of Cars) 
Loaded on Own Lines | Recetved from Connections 
Weeks Ended— Weeks Ended— 
Mar.25\Mar .18|Mar .26| Mar .25|Mar.18);Mar.26 
1939 1939 1938 1939 1939 1938 
Atchison Topeka & Santa Fe Ry.} 17,962] 18,974] 20,340) 5,149] 5,235] 4,647 
Baltimore & Ohio RR.......-... 27,925] 26,873] 23,984| 14,676 ee 12,781 
Chesapeake & Ohio Ry......-.- 20,351] 19,537] 15,473} 9,046] 8,883] 7,263 
Chicago Burlington & Quincy RR.| 13,914] 13,930] 13,779] 7,059] 6,948] 6,987 
Milw. St. Paul & Pac. Ry| 17,544] 17,131] 17,681] 7,247] 6,721] 7,078 
Ch: & North Western Ry...| 12,989] 12,497] 14,030} 9,457] 9,127] 9,180 
Gulf SA. cuibinettidabed 3,282] 3,391) 3,455] 1,507) 1,492] 1,615 
International Great Northern RR; 1,687 ,659| 1,945) 2,135] 2,468] 2,319 
Missourt-Kansas-Texas RR-..... 3,828] 3,738] 4,147] 2,668] 2,596] 2,568 
M Pacific RR............- 12,091} 11,982] 12,633) 8,259] 8,595) 8,247 
New York Central Lines........ 35,276] 34,568] 33,718) 37,262] 36,081] 28,865 
N. Y. Chicago & St. Louls Ry...| 4,927] 4,722) 4,282] 10,010] 9,041 8,012 
Norfolk & Western Ry........-- 18. a) 18,111] 14,629} 4,409] 4,131] 3,698 
Pennsylvania RR........-.-..- 54,792] 53,670) 50,404) 36,904] 35,589] 30,474 
Pere Marquette Ry......-..-.-- 4,739} 4,902 sare 5,155] 4,820] 3,969 
Pittsburgh & Lake Erie RR..... 5,255) 5,255) 3,470] 4,453) 4, 3,497 
Southern Pacific Lines.......... 24,870] 24,631] 23,980] 7,944] 8,223] 8,166 
WHEE 0 4 na cokocoosessnonns: 5,061] 4,941] 5,336] 8,249) 7,844] 6,907 
Dette. .ddcnceoccensoseceecns 284,918'280,512!267 ,836 181,5891177,0191156,273 











TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS 
(Number of Cars) 




















Weeks Ended— 
Mar. 25, 1939;Mar. 19, 1939;Mar. 26, 1938 
Rock Island & Pacific Ry. 23,058 22,935 23,524 
eel Camaead System .......... 29,167 28,858 28,028 
St. Louls-San Riooscacd 12,379 11,847 12,317 
WOO. 0.acsc coccceccessococcs 64.604 63,640 63,869 
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In the following we undertake to show also the loadings 
for separate roads and systems for the week ended March 18, 
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April 1, 1939 
1939. During this period 89 roads showed increases when 


ecompdared with the same week last year. 

















REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED MARCH 18 
















































































Total Revenue Total Loads Recetvea | Total Revenue Total Loads Receteed 
Ratiroads Fretght Loaded from Connections Ratiroads Fretght Loaded from Connections 
1939 1938 1937 1939 1938 1939 1938 1937 1939 1938 
Eastern District— Southern District—(Cond.) 
SET ae 545 585 192 989 Mobile & Ohio..............-. 1,810 1,902 2,125 2,149 1,874 
Bangor & Aroostook. -.-.-...--- 2,366 2,025 2,156 188 213 Nashville Chattanooga & St. L-. 2,824 2,511 3,329 2,652 2,535 
Boston & Majine..........--- 7,103 6,745 8,877 9,994 9,659 Norfolk Southern.........-.-- 1,206 1,058 1,293 860 894 
Chicago Indianapolis & Louisv. 1,587 1,413 1,894 1,930 1,644 Piedmont Northern... .--.-- 406 366 466 949 795 
Central Indiana............-- 17 32 24 51 40 Richmond Fred. & Potomac... 305 270 334 4,591 4,780 
Central Vermont...........-- 1,202 1,258 1,443 1,702 1,529 Seaboard Air Line...........- 9,363 9,068 10,236 4,267 4,142 
Delaware & Hudson.......-.-- 4,387 3,433 5,979 6,850 6,348 Southern System.........-.-.-- 19,793 17,859 , 836 13,487 11,873 
Delaware Lackawanna & West- 8,789 7,454 10,675 6,593 5,551 a aa NRT 366 348 528 635 583 
Detroit & Mackinac........-- 244 279 378 106 100 Winston-Salem Southbound--- 143 131 175 708 633 
Detroit Toledo &"Ironton. -.-..- 1,895 1,431 3,632 921 1,066 
Detroit & Toledo Shore bedndas 263 190 433 3,282 2,483 ES Seen See 97,020 89,523 | 118,282 64,251 60,888 
Sa RG 62 8 RE, a PT 11,323 10,118 13,955 10,769 9,653 
Grand Trunk Western ....-.-.- 4,259 3,489 ¥ 6,751 5,967 
Lehigh & Hudson River.....-- 195 196 173 1,592 1,675 Chicago & North Western. ..-- 12,497 12,559 16,069 9,127 8,638 
Lehigh & New England....... 1,705 1,189 1,737 992 877 Chicago we aaseall 2,325 2,467 2,386 2,518 2,379 
Lehigh Valley ........-.----- 7,658 6,225 10,240 6,926 6,686 Chicago Milw. 8t. P. & Pacific.| 17,131 16,155 19,454 6,721 6,788 
Maine Central ............--- 2,431 2,547 3,332 3,114 3,242 Chicago St. P. Minn. & Omaha-_ 163 3,111 3,753 2,958 2,766 
aidinint lis ddin einaiv a 3,859 3,211 5,609 223 234 Duluth Missabe & I. R._..--- 415 556 999 120 169 
Montour: ...........-.......- 2,009 1,166 2,595 31 30 Duluth South Shore & Atlantic_ 288 455 746 227 349 
New York Central Lines--..-... 34,568 30,863 46,380 36,081 30,631 Elgin Joliet & Eastern... ...-_-- 6,288 4,314 9,720 5,767. 4,335 
. H. & Hartford...... 9,389 8,645 11,654 11,616 10,048 Ft. Dodge Des Moines & South. 408 440 386 195 158 
New York Ontario & Western. 1,199 1,434 1,659 1,890 1,454 Great Northern..........-.--- 8,419 8,564 8,851 2,411 2,543 
N. Y. Chicago & St. Louis...- 4,722 3,736 5,207 9,041 8,403 Green Bay & Western... -.-.-- 539 536 618 478 516 
Pittsburgh & Lake Erie. ...... ,353 3,484 8,719 4,502 3,426 Lake Superior & Ishpeming.- --- 101 307 451 48 97 
Pere Marquette.............- 4,902 4,203 7,385 4,820 4,285 Minneapolis & St. Louis... ..-- 1,445 1,436 1,752 1,809 1,745 
Pittsburgh &, Shawmut ...-.... 365 310 619 32 32 Minn. St. Paul & 8. 8. M.---- ,080 4,126 5,159 1,892 2,202 
Pittsburgh Shawmut & North... 312 343 444 222 161 Northern Pacific. ...........- 7,432 7,768 ,688 3,183 2,808 
Pitteburgh & West neo ated 648 632 1,349 1,359 1,143 Spokane International. .-----_.-. 1 105 132 212 226 
DD cinncdsembsbabcanwill 541 464 607 988 756 Spokane Portland & Seattle. -- 1,203 1,526 1,433 1,210 1,296 
TD, ies ininlattin tn dutiieeind 4,941 4,558 5,916 7,844 7,385 
Wheeling & Lake Erie._...... 3,490 2,775 4,702 2,889 2,32 We ccshtinehthabensumdnd 65,856 64,475 81,593 38,876 37,015 
DOR  ancdtditabtancaancens 132,267 | 114,496 | 174,398 | 144,391 | 128,035 Central Western District— 
ee Atch. Top. & Santa Fe System.| 18,974 19,735 21,004 5,235 4,806 
Mids chidetabiiahosdsnadoce 2,579 2,524 3,082 1,953 1,941 
Akron Canton «& Youngstown. io 422 369 549 767 657 Bingham & Garfield.......-.-- 322 318 3 85 75 
Baltimore & Ohio......-.---- 26,873 23,471 36,413 14,625 13,574 Burlington & Quincy..| 13,930 12,998 16,787 6,948 6,998 
& Lake Erie.......- 1,703 1,166 3,040 1,410 Chicago & Illinois Midiand- --.- 1,873 1,503 2,572 679 728 
Buffalo Creek & Gauley......- 291 272 319 3 5 Chicago Rock &« -| 10,524 11,070 11,786 8,712 8,184 
Cambria & Indiana........-- 1,532 1,106 1,616 15 12 Chicago & Eastern Illinois. --.-- ,557 2,405 ,298 2,442 2,138 
Central RR. of New Jersey ..-- 5,586 4,957 7,614 11,019 10,162 Colorado & Southern.--_...--- 740 719 1,210 1,352 
casi dndvaindietiest 548 549 3 53 59 Denver & Rio uate Western. 2,034 1,883 2,924 2,188 2,087 
berland & Pennsylvania. -- 237 192 332 25 24 Denver & Salt Lake.........-. 380 307 594 24 4 
Ligonier Valley.............- 150 114 209 25 30 Fort Worth & ‘= City.... 1,019 1,181 1,129 992 1,039 
Long Island ................. 518 509 701 3,061 2,830 Illinois Terminal...........-.- 1,569 1,591 2. 118 1,332 1,037 
Penn-Reading Seashore Lines. -. 978 843 1,128 1,301 1,230 Missouri-Illinois...........-- 1,107 367 500 325 249 
Pennsylvania System.-.......- 53,670 47,417 72,401 35,589 30,314 Nevada Northern..........-.- 1,722 1,349 1,869 119 81 
Reading Co...........-.- seach: 34,78 10,474 16,135 16,125 14,274 North Western Pacific. _.._.-.- 618 303 695 342 269 
Union (Pittsburgh). ........-. ,153 6,177 16,042 1,587 1,206 Peoria & Pekin Union. _......- 24 18 £2.  anbiea BD ddbuteo 
est Virginia Northern... ~~~ 26 31 104 1 |. ecceece Southern Pacific (Pacific)... -.. 19,784 18,051 19,940 4,383 4,860 
Western Maryland........... 3,407 2,767 4,068 5,855 5,158 || Toledo Peoria & Western... -__- 2 309 294 1,143 1,028 
Union Pacific System......._- 13,198 11,793 14,159 6,091 ,094 
DON. 6 tne cemensadaadnnall 117,804 | 100,414 | 160,574 91,461 80,435 ii bi nneameewais 22 230 586 7 5 
SS [ eS | ——— Western Pacific.............- 1,154 1,143 1,512 1,551 1,403 
Pocahontas District— 
it Pn dt enanenen 19,537 16,053 27,644 8,883 6,969 int tttlih ein tek been ween 94,595 89,797 | 106,216 45,761 44,378 
Norfolk & Western. .........- 18,111 15,673 25,215 4,131 3,641 —<————— 
is adlinseteiien pti tiaind xm esis arte 4,365 3,505 4,458 1,192 1,057 Southwestern District— 
Burlington-Rock Island. --..-.-_- 122 133 199 348 290 
BI. cc ceccctibalicacadont 42,013 35,231 57,317 14,206 11,667 Fort Smith & Western.x--.-_--.- pepe 144 176 pe Ae 193 
=|> Gulf Coast Lines. .........--.- 3,391 3,808 4,374 1,492 1,541 
International-Great Northern -- 1,659 1,948 2,106 2,468 2,626 
159 203 193 196 Kansas Oklahoma & Gulf--.--- 259 191 202 915 996 
678 902 1,145 1,152 Kansas City Southern. ------- 1,906 1,758 2,067 1,504 1,689 
543 743 990 1,138 Louisiana & Arkansas. -- ~~~. -- 1,415 1,474 1,619 1,177 1,078 
10,012 11,663 4,670 4,673 Arkansas & Texas.* 89 137 165 452 436 
4,023 5,393 2,723 2,644 Litehfield & Madison. -.-.-----.- 339 252 416 777 778 
389 473 1,157 1,096 Midland V: Seas ee 522 597 690 246 160 
1,046 1,442 1,977 1,644 Missouri & Arkansas... --.-.- 155 133 163 262 271 
308 374 470 410 Missouri-Kansas-Texas Lines_-_ 3,738 4,018 4,648 2,596 2,358 
170 181 319 350 Missouri Pacific. ...........-.- 12 = 12,194 16,060 8,595 8,318 
2,178 1,485 714 759 Quanah Acme & Pacific. -_--_.- 126 120 90 108 
33 42 82 91 St. Louls-San Fra | GR eis 6,545 6,476 7,984 3,906 4,007 
815 1,040 1,560 1,334 St. Louis Southwestern. --___- 2,239 2,382 2,433 2,608 2,365 
293 395 599 621 Texas & New Orleans... -_.-_-_- 6,590 6,366 7,851 3,017 3,216 
1,544 2,014 1,105 1,145 Texas & Pacific. _.........__- 3,727 ,066 4,885 4,030 4,199 
18,291 23,890 10,155 ,599 Wichita Falls & Southern. -____ 188 205 258 65 46 
15,254 25,321 5,136 4,924 Wetherford M.W.&N.W. .. 44 21 22 40 39 
116 202 696 626 —_-—-— 
158 197 262 377 , . Se lie err a 45,013 46,429 56,438 34, 5RS8 34,708 









































Note—Previous year's figures revised. 


Moody’s Commodity Index Declines 
Moody’s Commodity Index declined from 142.4 a week ago 








to 140.6 this Friday. The only individual char materi- 
allyjatfecting the dex were the declines in hide and hog 
prices. 

The movement of the Index was as follows: 
Fri., March 24.........._- 142.4, Two weeks March 17-...- 143.5 
Sat., March 25__._...__-_- 143: 8 Month ago, Feb. 28 a a a 145.0 
Mon., BO ins c'est tein woh adh 142.2} Year 37 inn ond iia 140.8 
Tues., March 28........_._- 141.4/1938 —— ae 152.9 
Wed., March 29__ ......_... Ww: aii a os dy nts 130.1 
Thurs., March 30--......-..- 140.7 | 1939 High—March 6-----...-- 145., 
Fri., M De sha intinee dais w—March 31-_-.....- 140. 


“Annalist’’ Index of Wholesale Commodity Prices in 
Week Ended March 25 Declined to Lowest Level 
Since Dec. 17, 1934—Average for March Below 
Month Ago 


Commodity prices last week fell into the lowest ground 
since the latter part of 1934, with the “Annalist” index clos- 
ing at 78.5 on March 25, a decline of 0.3 of a point, as com- 
pared with the previous week and the lowest since the week 
ended Dec. 17, 1984, when the index was 77.9. The an- 
nouncement issued by the “Annalist” on March 27 further 
reported : 

Wholesale commodity prices have now been in an uninterrupted bear 
market since the early part of September, 1937. The pace of the decline 
has been most moderate during the past year, however, so that between 
March 23, 1938, and last week only 3.8 points have been lost. 

Beef was a soft spot last week, with our average dropping to $17.75 
per hundred pounds from $18.75. Most pork products were also easy. 


The grains lost fractionally, but cotton improved on prospects for larger 
exports under the proposed subsidy plan. 
but silk had another spell of profit-taking. 


Rubber rose with securities, 


x Discontinued Jan. 24, 1939. 
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COMMODITY PRICES. (1926100 
Mar. 25,| Mar. 18, | Mar.23,| March, | February,| March, 
1939 1939 1938 1939 1939 1938 
Farm products... - 74.8 74.7 79.8 76.1 76.4 79.7 
Food products- - --- 68.9 69.6 72.5 69.6 70.1 72.7 
Textile products._..| *59.9 a60.2 58.8 59.8 59.6 59.3 
ee TN 84.0 84.0 87.7 84.1 84.4 88.0 
is cn’cascnes 97.5 97.4 102.8 97.4 97.4 102.8 
Building materials_ 67.8 67.8 71.2 67.8 69.6 71.2 
Chemicals... --..-..- 86.0 86.0 88.6 86.3 86.5 88.6 
Miscellaneous - - . _ - 69.2 69.1 71.1 69.5 69.8 71.4 
All commodities -_ 78.5 a78.8 82.3 78.9 79.1 82.5 
*Preliminary. a Revised. 





Wholesale Commodity Prices Declined 0.1% During 
Week Ended March 25, According to United States 
Department of Labor Index 


"Wholesale commodity prices, according to the United 
States Department of Labor, Bureau of Labor Statistics’ 
index number, declined 0.1% during the week ended March 
25, Commissioner Lubin announced on March 30. “The 
decrease brought the all-commodity index to 76.6% of the 
1926 average,” Mr, Lubin said. “The wholesale price level 
is now at the low point of the year.’”’” The Commissioner 
added: 

A sharp drop in average market prices for farm products, and smaller 
declines for hides and leather products, building materials, and chemicals 
and drugs, largely accounted for the decrease. Little change was reported 
in prices of the other major groups of commodities. The genera] level of 
commodity prices is 0.3% below a month ago and 3.3% lower than a year 
ago. Raw material prices declined 0.4%, largely because of price decreases 
of agricultural commodities. The group index is 0.8% below four weeks 
ago and 2.9% lower than last year. After remaining steady for three weeks, 
the index for semi-manufactured commodities advanced 0.3% to an index 
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of 74.7%. Wholesale prices of finished products remained unchanged at 
80.3% of the 1926 average. The level for the group is fractionally under a 
month ago and 3.8% below a year ago. 

Non-agricultural commodity prices were steady and industrial commodity 
prices declined 0.1%. Compared with a year ago, the index for ‘‘all com- 
modities other than farm products” is down 3.2% and that for ‘*all com- 
modities other than farm products and foods” is 2.5% lower. 


The Department of Labor, in its announcement quoting 
Commissioner Lubin as above, also stated: 


Further reductions in wholesale market prices for livestock and poultry, 
cotton, eggs, and wool, contributed to the 0.6% decline in the index for farm 
products. Important items registering price declines were corn, rye, calves, 
cows, hogs, apples (New York), oranges, peanuts, cotton, eggs, flaxseed, 
and wool. Quotations were higher for oats, wheat, steers, sheep, live poultry, 
apples (Chicago), lemons, and white and sweet potatoes. The current farm 
products index, 66.7, is 1.5% below the level of a month ago and 4.2% 
below last year. 

Wholesale prices of foods increased 0.1%, principally as a result of higher 
prices for dairy products and fruits and vegetables. Food items for which 
advancing prices were reported were butter, fresh mutton and veal, canned 
salmon, raw and granulated sugar, and cottonseed oil. Prices were lower 
for rye and wheat flour, corn meal, canned spinach, cured and fresh pork, 
coffee , cured fish, lard, peanut butter, edible tallow, and peanut and coconut 
oils 


Lower prices for certain lumber and paint material items accounted for 
the 0.3% drop in the index for the building materials group. Yellow pine 
timbers and butyl acetate declined in price and linseed oil, turpentine, and 
yellow pine flooring recorded minor advances. No changes were reported 
in prices of brick and tile, cement, plumbing and heating, and structural 
steel. 
fm The index for hides and leather products declined slightly because of 
lower prices for hides and goatskins and sole leavher. In the chemicals and 
drugs group weakening prices for denatured and grain alcohol, copra, and 
coconut oil, were responsible for a minor decrease. Reductions in anthracite 
and bituminous coal prices caused a drop in the index for fuel and lighting 
materials. A fractional decline was also recorded for the housefurnishing 
goods group mainly because of lower prices for cotton blankets. 


Minor price fluctuations resulved in no changes in the index numbers for — 


textile products, metals and metal products, and the miscellaneous com- 
modities groups. Cotton textiles showed slightly lower prices and silk and 
rayon tended upward. Quotations for crude rubber were down and those for 
cattle feed and paper and pulp rose fractionally. 

The following table shows index numbers for the main groups of com- 
modities for the past five weeks and for March 26, 1938, March 27, 1937, 
March 28, 1936, and March 30, 1935. 





















































(1926—100) 
~— Mar.|Mar,.|Mar.|Mar,.| Feb.| Jar.|Mar.|Mar.|Mar. 
Commodity Groups 25, | 18, | 11, 4, 25, | 26, | 27, | 28, ° 
1939 | 1939 |1939 |1939 |1939 |1938 |1937 |1936 |1935 
All commodities----- ~~. -- 76.6| 76.7| 77.0| 76.7| 76.8| 79.2) 87.8) 79.3) 78.9 
Farm products__........--.- 66.7| 67.1) 68.0 67.2) 67.7| 69.6] 94.7] 76.8] 77.5 
DEM bérdbsutnebadd voces 70.8| 70.7| 71.4) 71.45) 71.4] 73.1) 87.5) 79.7) 81.8 
Hides & leather products__-_| 92.3) 92.6) 92.5) 92.3] 92.4) 93.7}105.7 95.3} 85.7 
Textile products. _...-..--- 66.1) 66.1} 66.0) 65.9| 65.6) 67.7| 78.1) 70.4) 68.8 
Fuel & lighting materials____| 73.6) 73.7) 73.6| 73.3) 73.4) 78.1| 76.9| 76.7| 74.2 
Metals and metal products.__| 94.4) 94.4) 94.5) 94.5) 94.5) 96.0) 96.0] 85.7] 85.0 
Building materials----.------ 89.9] 90.2} 90.2) 89.6) 90.0] 90.7) 96.2) 85.2] 84.9 
Chemicals and drugs... - -- 76.0} 76.2) 76.3) 76.2) 76.0) 78.1] 87.0) 79.1) 80.4 
Housefurnishing goods - - - ..- 86.5) 86.6) 86.6) 86.6| 86.6) 89.6) 90.3) 82.7) 81.9 
Miscellaneous- .-........-.-- 73.9| 73.9| 73.4] 73.2) 73.0) 74.1] 79.3) 68.2) 68.8 
Raw materials. ..........-.-. 70.3} 70.6) 71.2} 70.7| 70.9) 72.4) 90.0) 77.2; x 
Semi-manufactured articles__| 74.7| 74.5) 74.5| 74.5) 74.4) 75.0] 90.0) 74.5) x 
products .....--..-- 80.3) 80.3) 80.5] 80.4) 80.4) 83.5) 86.8) 81.2) x 
All commodities other than 
farm products.........-.- 78.8| 78.8} 79.0) 78.9) 78.8] 81.4| 86.2) 79.8) 79.2 
All commodities other than 
farm products and foods. __!' 80.6! 80.7) 80.6' 80.4! 80.4! 82.7! 85.8! 78.8! 77.3 
x Not computed. 
— or 


New York Reserve Bank Reports Gain of 3.8% in Chain 
Store Sales in February as Compared with Last 
Year 

“Total February sales of the reporting chain store systems 
in the Second (New York) District were 3.8% higher than 
last year, the same year-to-year percentage increase as was 
indicated for rege ol states the Federal Reserve Bank of 
New York in its ‘Monthly Review” of April 1. The Bank 
also had the following to say: 

The grocery and ten-cent and variety chain stores continued to register 
moderate increases in sales over last year, while the shoe and candy chains 
recorded somewhat smaller declines in sales from a year ago than in the 
previous month. 

Owing to reductions by the grocery and candy chains in the number of 
units operated, there was a net decrease between February, 1938 and 
February. 1939 of about 434 % in the total number of chain stores in opera- 
tion. Average sales per store of all chains combined in February were 
8%% higher than in February, 1938, in contrast with an increase of less 
than 4% in total sales, owing chiefly to substantially larger sales in grocery 
stores. 





Percentage Change February, 1939, 
Compared with February, 1938 














Type of Chain 

| Number of Total Sales Per 
| Stores Sales | Store 
Geeney i)... ios, cht bssieadsacactba {| 41,1 +3.2 +16.1 
Ten-cent and variety__.......--_----| +0.6 +43 +3.7 
RR NRE PE Om | +0.8 —4.1 —4.9 
GREE. cUeiwdd butdsdcavstussdcbeh —§.5 —9.1 —2.8 
Bee. Be aS [as | as." eee 
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Wholesale Commodity Prices Advanced Slightly During 
Week Ended March 25, According to National 
Fertilizer Association 

A slight increase in the general level of wholesale com- 

modity prices was recorded during the week ended March 25 

by the index of the National Fertilizer Association, which 

advanced to 72.8% from 72.6% in the previous week. A 

year ago (based on the 1926-28 average of 100%) it stood 

at 75.8%, and two years ago at 88.6%. During the past 
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nine weeks the index has fluctuated between 72.6% and 
72.8%. The Association’s announcement, under date of 
March 27, continued: 

The sharpest rise during the week occurred in the foodstuff group; in 
the preceding week the index of food prices had been at the lowest point 
reached since 1934. The farm product price average remained unchanged, 
at the year’s low point, with a decline in cotton offset by higher prices 
for livestock. Another fractional increase took place in the average of 
all commodities other than farm products and foods, making the fifth 
consecutive week that this average has moved upward. The group indexes 
representing the prices of metals, building materials and miscellaneous 
commodities rose fractionally. In the textile group lower prices for 
cotton goods, wool, burlap and silk more than offset slight increases in 
the prices of woolen goods. The only other group index to decline during 
the week was the chemical and drug price average, reflecting a decline 
in alcohol prices. 

Twenty-three price series included in the index advanced during the 
week and 24 declined; in the preceding week there were 24 advances 
and 24 declines; in the second preceding week there were 25 advances 
and 22 declines. 


WEEKLY WHOLESALE COMMODITY PRICE INDEX 





























Compiled by the National Fertilizer Association. (1926-1928—=100) 
Per Cent Latest | Preced’g| Month Year 
Week Week Ago Ago 
Mar. 25,|Mar. 18,| Feb. 25, | Mar. 26, 

1939 1939 193 1938 
69.6 69.0 69.7 73.8 
50.7 50.4 51.6 62.9 
65.4 65.9 63.3 778 
63.5 63.5 64.5 67.6 
47.7 48.3 47.6 48.3 
52.3 52.3 53.5 67.8 

69.8 69.7 71.3 72 
17.3 i ncsnen denen dita 76.1 76.1 75.9 80.8 
10.8 Miscellaneous commodities..| 77.8 77.6 76.9 77.2 
Bi. 5 pinsanganepancaandens 60.9 61.1 60.4 59.6 
@l EARLE LILIES FE 90.5 90.4 90.4 96.6 
6.1 Building materials---........ 84.6 84.4 83.8 81.7 
1.3 Chemicals and drugs... ..-.- 91.9 92.2 92.4 95.0 
03 Fertilizer materials... ...... 71.4 71.4 71.3 72.1 
03 Fertilisers................. 77.6 77.6 77.7 77.8 
0.3 Farm machinery... .......-. 94.8 94.8 94.9 98.0 
100.0 All groups combined... -.- 72.8 72.6 72.8 75.8 





ee oe 


Electric Output for Week Ended March 25, 1939, 11.3% 
Above a Year Ago 


The Edison Electric Institute, in its current weekly re- 
port, estimated that production of electricity by the elec- 
tric light and power industry of the United States for the 
week ended March 25, 1939, was 2,198,681,000 kwh. ‘The 
current week’s output is 11.38% above the output of the cor- 
responding week of 1938, when production totaled 1,975,- 
239,000 kwh. The output for the week ended March 18, 
1939, was estimated to be 2,225,486,000 kwh., an increase 
of 10.3% over the like week a year ago. 

PERCENTAGE INCREASE FROM PREVIOUS YEAR 











Major Geographic Week Ended | Week Ended | Week Ended Week Ended 

Regions Mar, 25, 1939|Mar. 18, 1939|Mar. 11, 1939) Mar. 4, 1939 
New England. .-.-_-...- 14.7 12.3 13.1 12,2 
Middle Atlantic. -__.- 10.9 8.0 9.2 8.3 
Central Industrial. . - - 12.9 12.8 13.8 12.0 
West Central.....-..- 3.2 70 4.0 * 5.4 
Southern States... -.. 8.1 6.2 7.3 10.5 
Rocky Mountain -- ..- 8.7 9.3 10.2 8.7 
Pacific Coast......... 12.9 9.4 9.9 9.3 
Total United States. 11.3 10.3 11.1 10.2 

















DATA FOR RECENT WEEKS (THOUSANDS OF KILOWATT-HOURS) 























Percent 
nge 
Week Bnded 1939 1938 1939 1937 1932 1929 
from 
1938 
Feb. 4......-.| 2,287,248) 2,082,447) +9.8 | 2,201,057) 1,588,853) 1,728,203 
De. Ubic asdccud 2,268,387) 2,052, +10.5 | 2,199, 1,578,817] 1,726,161 
TG. Diinadssses 2,248.767| 2,059,165] +9.2 | 2,211,818] 1,545,459] 1,718,304 
Fits Minanacunea 2,225,690} 2,031,412) +9.6 | 2,207,285) 1,512,158) 1,699,250 
Bey. one ocnce 2,244,014] 2,035,673} +10.2 | 2,199,976) 1,519,679) 1,706,719 
Mar. 11 2,237,935| 2,014,729) +11.1 | 2,212,897] 1,538,452) 1,702,570 
° 5 2,017 +10.3 | 2,211,052] 1,537,747) 1,687,229 
1,975 +11.3 | 2,200,143) 1,514,553) 1,683,262 
1,9 2,146,959) 1,480,208) 1,679,589 
1, 2,176,368! 1,465,076! 1,663,291 








Decrease of 5% in Department Store Sales in February 
as Compared with February, 1938, Reported by 
New York Reserve Bank 


For the month of February total sales of the reporting 
department stores in the Second (New York) District were 
about 5% lower than last year, a smaller decline than in 
January. In noting this in its ““Monthly Review” of April 1, 
the New York Federal Reserve Bank also had the following 
to say: 

In most localities department store sales showed more favorable year-to- 
year comparisons than‘in the previous month. Total sales of the leading 
apparel stores in this district were 544 % lower than last year, also a smaller 
reduction than in January. 

Stocks of merchandise on hand in the department stores. at retail valua- 
tion, continued to be lower than in the preceding year, while apparel store 
stocks recorded the first increase over a year previous since November, 
1937. Collections of accounts outstanding continued slower than a year 
ago in the department stores, but were practically the same as last year in 
the apparel stores. 

Total sales of the reporting department stores in this district during the 
four weeks ended March 25 were nearly 3% higher than in the correspond- 
ing 1938 period, the most favorable year-to-year comparison in a number 
of months. While the improvement in year-to-year comparisons was con- 
tributed to by the declining tendency in sales last year, and by the some- 
what earlier date of Easter this year than last, the rate of sales appears to 
have increased more than seasonally between February and March. 
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Percentage Change, Per Cent of Accounts 

February 1939 Compared | Outstanding Jan. 31 

wtth February, 1938 Collected in February 

Locality 
Stock on 
Neat Hand End 1938 1939 
Sales of Month 

New York and Brooklyn---_-_---. —5.9 —9.0 46.5 46.0 
etn >amehineainaniea —3.8 —6.1 42.5 42.0 
) eGR eR —2.3 —11.5 55.5 540 
Tt tach tith adesececsctece —2.7 —3.4 36.5 37.3 
Northern New Jersey --_---.----- —4.0 —5.0 40.9 38.4 
ED sh ndidinapiii tn neae © he +0.2 +8.5 37.5 35.8 
bE EEE EE EE appa —4.2 —0.1 30.0 30.6 
Northern New York State- ---- —16.8 hace eae Pa 
Southern New York State. . -- - - —4.8 rae “eA ikalae 
Central New York State... .-.-.- —1.7 ademas in dow 
Hudson River Valley District. - —6.2 oa baal cd 
Westchester and Stamford... - ~-4.6 eo ae aan 
Niagara Falls..............-- +0.2 becidedh hee baw 
All department stores. ....-- ond —7.7 44.2 43.1 
Apparel stores__........-.-..- —5.5 +1.3 39.4 39.2 





February sales and stocks in the principal departments are compared with 
those of a year previous in the following table: 




















Net Sales Stock on Hand 
Percentage Change Percentage Change 
Classification February, 1939, Feb. 28, 1939, 
Compared wtth Compared with 
February, 1938 Feb. 28, 1938 
+3.1 —8.5 
0 —3.0 
—1.4 —12.2 
—2.3 +3.7 
—2.9 —9.4 
—3.7 —11.5 
—3.8 —7A4 
—3.8 —0.3 
4d —6.9 
—5.6 +8.0 
—5.8 —12.2 
—t.4 —8.4 
—6.7 —12.3 
—7.1 —11.9 
—10.3 —8.9 
—16.2 —9.7 
—18.7 —14.3 
—33.2 —78 
—3.8 +0.6 
Qe 


Bank Debits 10% Higher Than Last Year 


Debits to individual accounts, as reported by banks in 
leading cities for the week ended March 22 aggregated 
$8,358,000,000, or 4% below the total reported for the pre- 
ceding week and 10% above the total for the corresponding 
week of last year. 

Aggregate debits for the 141 cities for which a separate 
total has been maintained since January, 1919, amounted 
to $7,690,000,000, compared with $8,123,000,000 the preced- 
ing week and $7,017,000,000 the week ended March 23 of 
last year. 

These figures are as reported on March 27, 1939, by the 
Board of Governors of the Federal Reserve System: 

SUMMARY BY FEDERAL RESERVE DISTRICTS 














‘ No, of Week Bnded— 
Federal Reserve District Centers 

v4 Mar. 15, 1939 ;Mar. 23, 1938 
$444,877,000 | $418,997,000 
4,368,866,000 | 3,446,554,000 
430,342,000 371,734,000 
462,390,000 449,459,000 
273,818,000 259,065,000 
236,516,000 221,179,000 
1,105,018,000 | 1,022,963,000 
219,501,000 211,149,000 
137,856,000 133,591,000 
250,551,000 243,952,000 

190,722,000 205,150, 
626 566.000 634,999,000 
$8.747,023,000 '$7,618,792,000 




















Country’s Foreign Trade in February—Imports and 
Exports 
The Bureau of Statistics of the Department of Commerce 
at Washington on March 25 issued its statement on the 
foreign trade of the United States for February and the 


two months ended with February, with comparisons by 
months back to 1934. The report is as follows: 

The export trade of the United States in February showed a contra- 
seasonal increase following the January decline. As in other recent 
months the trade was lower in both volume and value than a year ago. 
Though the relative decrease in February from the corresponding month 
last year was less than in January, the trade for the two months ending 
February was 22% smaller in value than the aggregate for the first two 
months of 1938. 

After having moved upward at a fairly steady rate since last summer 
to reach a figure in January 4% above the total in the corresponding 
month of 1938, imports of merchandise decreased during February. Com- 
pared with February, 1938, imports were 3% lower in value. 

The excess of exports over imports were relatively large in February, 
although it was less than the unusual balance of last year. Whereas the 
value of merchandise exports exceeded the value of merchandise imports 
by $34,708,000 in January, the export balance in February was $60,524,000. 
The ccrresponding figure for February, 1938, was $98,984,000. 

Exports, incruding re-exports, amounted to $218,559,000 compared with 
$212,909,000 in January, 1939, and with $261,935,000 in February, 1938. 

The value of general imports (goods entered for storage in bonded ware- 
houses, plus goods which entered merchandising channels immediately 
upon arrival in the country) amounted to $158,035,000 in February com- 
pared with $178,201,000 in January, 1939, and with $162,951,000 in 
February, 1938. 





April 1, 1939 


Imports for consumption (goods which entered merchandising channels 
immediately upon arrival in this country, plus withdrawals for consump- 
tion from warehouse) amounted to $152,528,000 in February compared 
with $169,323,000 in January, 1939, and with $155,923,000 in ¥ebru- 

, 1938. 
py Bienen of gold continued large in February. The value was $223,- 
296,000 as compared with $156,427,000 in January, 1939, and $8,211,000 
in February, 1938. Silver imports totaled $9,927,000 in February, $10,- 
328,000 in January, 1939, and $15,488,000 in February, 1938. Gold 
exports in February were negligible, and silver exports were $2,054,000. 


Exports by Classes and Commodities 


The increase in finished manufactured articles over January was pri- 
marily responsible for the enlarged value of total exports in February. 
Their value advanced from $107,365,000 in January—the low for this 
economic class in over two years—to $118,128,000 in February. This 
total was, however, approximately $12,000,000 less than the aggregate 
value of shipments in February, 1938. Passenger automobiles, motor 
trucks, aircraft, well-drilling machinery, and metal-working machinery, 
and a number of other exports of finished manufactures moved abroad in 
larger value in February than in January. Substantial increases in value 
over the previous month were made in shipments of passenger automobiles 
to Belgium, Sweden and the Philippine Islands; of motor trucks and buses, 
to Japan, Burma, Canada, Venezuela, Union of South Africa and Hongkong ; 
of airplanes to France, Peru, United Kingdom and Japan; of well-drilling 
machinery to Venezuela, Argentina and Sweden; and of metal-working 
machinery to the Soviet Union and Japan. 

Exports of semi-manufactures, valued at $34,868,000 in February, de- 
creased only slightly as compared with January, but were approximately 
$7,000,000 less than in the corresponding month of 1938. Similarly, 
crude material exports, at $36,485,000, in February showed little change 
as compared with Januray, and were nearly $12,000,000 under the value 
in February, 1938. While leaf tobacco exports, particularly to China— 
among the various crude materials—increased in February as compared 
with January, tobacco exports as well as exports of cotton, crude petroleum, 
and a number of the other crude materials showed a lower value in 
February than in February, 1938. 

Principally because of a decrease in exports of grain, the crude food 
exports dropped in value from $26,076,000 in February, 1938, and $16,- 
443,000 in January, 1939, to $11,402,000 in February, 1939. Exports of 
manufactured foodstuffs increased from $13,365,000 in February, 1938, 
and $14,608,000 in January, 1939, to $15,151,000. Wheat flour and 
canned fruit were the principal manufactured foods exported in increased 
value in February. 

Considering broader economic classes, exports of agricultural com- 
modities so far this year have been one-third lower in value than a year 
ago. Exports of non-agricultural products (which decreased less than one- 
sixth) comprised approximately 75% of the ‘otal exports in the first two 
months of 1939 as compared with 70% a year earlier. 


Imports by Classes and Commodities 


Although the value of four of the economic classes of imports declined 
in February from the value attained in January, for three of them it was 
larger than in the corresponding month of 1938. These three were crude 
materials, semi-manufactures, and crude foodstuffs, valued, respectively, 
at $48,073,000, $34,047,000 and $22,947,000, while finished manufactures, 
at $28,827,000, were smaller than in both the preceding month and the 
corresponding month of 1938. Manufactured foodstutffs imports, includ- 
ing beverages, valued at $18,635,000, increased as compared with January, 
but were lower in value than in the corresponding month of 1938. 

Among the various commodities, a number of the principal imports 
increased considerably in value from January to February. These in- 
cluded undressed furs, diamonds, tin, cocoa and sugar. The decline in 
the value of total trade was caused, principally, by smaller entries thai: 
in January of crude rubber, raw silk, unmanufactured wool, wood pulp, 
copper, cattle, coffee, burlaps and newsprint. 

The agricultural imports, as a group, decreased 8% in value in com- 
parison with February, 1938, ané 11% in comparison with January, 1939. 
The non-agricultural imports were down 9% from January; they were 
about 5% above the value in February, 1938. 


MERCHANDISE TRADE BY MONTHS 
Exports, Including Reexports, General Imports, and Balance of Trade 









































February 2 Mos. Ended Feb. Increase(+) 
Exports and Imports Decrease(—) 
1938 1939 1937 1938 
1,000 1,000 1,000 1,000 1,000 
Dollars | Dollars Dollars Dollars Dollars 
EE ncennennnabai 261,935 | 218,559 551,006 431,468 —119,538 
Be ladnocene ences 162,951 | 158,035 333,639 336,236 +2,597 
Excess of exports... .-- 98,984 60,524 217,367 95,232 
ee eee eee eee er eee 
Month of Period 1934 1935 1936 1937 1938 1939 
Exports, Including 1,000 1,000 1,000 1,000 1,000 1,000 
Reerports— Dollars | Dollars | Dollars | Dollars | Dollars | Dollars 
REE wat icccsax cts 172,220} 176,223) 198, 222,665} 289,071} 212,909 
BOE « sei ccccnee 162,752} 163,007} 182,024) 233,125) 261,935) 218,559 
er ,938) 185,026) 195,113} 256,566) 275,308 
; aaa 179,427} 164,151) 192,795) 268,945) 274,472 
ME bhwdsedenatneee 160,197| 165,459} 200,772} 289,922) 257,273 
CDiindactiqasacnmed 170,519} 170,244) 185,693; 265,341) 232,730 
, Re 161,672| 173,230} 180,390} 268,184| 227,527 
pS CER: 1, 172,126} 178,975) 277,031); 230,786 
September. ......... 191,313 y 220, 296,579] 246,337 
Sapna ands ecsacibit .413) 221,296) 264,949) 332,710] 277,667 
Novemoer.......-... 194,712} 269,838) 226, 314,697} 252,272 
i sonsncndhen 170,654 .469| 229,800) 323,403) 268,844 
2 mos, ended Feb...| 334,972] 339,230) 380,587) 455,789) 551,006| 431,468 


12 mos, ended Dec- -_ _|2,132,800/2,282,874/|2,455,978/3,349,167/3,094,223 








oman RECO 135,706} 166,832) 187,482) 240,444) 170,689; 178,201 

VORSUREY «22 oan: -| 132 753) 152 491] 192 774) 277,709) 162951) 158,035 
=a 1§8,105| 177,356) 198,701| 307,474) 173,372 
Bs Sic os icstcvass .523| 170,500| 202,779} 286,837) 159,827 
MBG ns cacccencsccae 154,647| 170.533) 191,697| 284,735) 148,248 
pweecgntoccocsa .109} 156,754) 191,077| 286,224) 145,869 
PEP a tdtipecscnnescns 127,229} 176,631) 195,056] 265,214) 140,809 
DEER. «oo naacensce 119,513} 169,030) 193,073] 245,668) 165,516 
BGP. cccsccese 1,658} 161,647} 215,701) 233,142! 167,592 
aoe A »357| 212,692) 224,299) 178,024 
November. ...--.--- 150,919} 169,385) 196,400} 223,090) 176,166 
December-.....----- 132,258] 186,968) 245,161| 208,833) 171,315 

2 mos. ended Feb...| 268,459) 319,324) 380,256) 518,153) 333,639] 336,236 




















12 mos. ended Dec-.-i1,655,055\2,047,48512 ,422,592!3,083,668!1,960,476 
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Exports of United States Merchandise and Imports for Consumption 
February 2 Mos, Ended Feb. Increase (+-) 
Ezports and Imports Decrease(—) 
1938 | 1939 1938 | 1939 
1,000 1,000 1,000 1,000 1,000 
Dollars | Dollars Dollars Dollars Dollars 
Exports (U. 8S. mdse.)._| 259,160 | 216,035 544,932 426,293 —118,639 
Imports for consumption} 155,923 | 152,528 319,235 321,851 +2,616 
1936 1937 1938 1939 
1,000 1,000 1,000 1,000 
Dollars | Dollars | Dollars | Dollars 
195,689} 219,063) 285,772) 210,259 
179.381| 229,671) 259,160) 216,035 
192,405) 252, 270,429 
189,574| 264,627| 271,509 
197,020} 285,081) 253,710 
181,386 ‘ q 
177,006| 264,613} 224,858 
175,825| 273,561| 228,308 
217,925) 293,374| 243,596 
262,173) 329,373) 274,058 
223,920). 311,212); 249,735 
226,666) 319,431) 266,259 
2 mos. ended Feb___| 329,194] 333,873] 375,070} 448,734| 544,932) 426,293 
12 mos, ended Dec---_/|2,100,135|2,243,081/2,418,969|3,298,929|3,056,952 
Imports for 
Consumption— 
ee 128,976| 168,482) 186,377) 228,680) 163,312) 169,323 
February -..--..-..-- 125,047| 152,246) 189,590) 260,047) 155,923) 152,528 
) Ee eS 153,396| 175,485) 194,296) 295,705) 173,196 
DE nadasketandeabad 141,247} 166,070) 199,776) 280,899) 155,118 
3 ae 147,467| 166,756) 189,008) 278,118) 147,123 
PEdaies Kodccucdas 135,067| 155,313} 194,311) 278,300) 147,779 
Pe dtinbccdeseesece 124,010} 173,096} 197,458| 262,919) 147,767 
Rs saticatbadid 117,262} 180,381] 200,783) 248,730} 171,023 
September... -........ 149,893} 168,683] 218,425] 233,959] 172,909 
Ge essnsntocesdél 137,975| 189,806) 213,419) 226,470) 178.447 
November... .....-- 149,470) 162,828} 200,304) 212,382) 171,647 
December..........- ,193| 179,760) 240,230) 203,644) 165,366 
2 mos. ended Feb_..| 254,023} 320,728} 375,968] 488,726] 319,235) 321,851 
12 mos, ended Dec _-__!1,636,003/2,038 ,90512,423,977!3,009,85211,949,611 
GOLD AND SILVER BY MONTHS 
Exports, Imports and Net Balance 
February 2 Mos. Ended Feb. Increase( +) 
Bzports and Imports Decrease(—) 
1938 1939 1938 1939 
1,000 1,000 1,000 1,000 1,000 
Dollars | Dollars Dollars Dollars Dollars 
Gold— 
Pi itecennsanesid a 174 15 5,241 96 —5,145 
ici nwecmeonsin 8,211 | 223,296 15,365 379,723 + 364,358 
Excess of imports. -... 8,036 | 223,281 10,124 379,627 
Stloer— 
DA icintncticnneine 233 2,054 588 3,724 +3,136 
BGG sin c ct ovsbodnes 15,488 9,927 44,196 20,256 —23, 
Excess of imports....' 15,255 7,874 43,608 16,532 
Gold Stleer 
Month or Period 
1937 1938 1939 1936 1937 1938 1939 
1,000 | 1,000 | 1,000 | 1,000 | 1,000 | 1,000 | 1,000 
Dollars| Dollars| Dollars| Dollars| Dollars| Dollars| Dollars 
11) 56,067 81 .753| 2,112 355) 1,671 
ee ee 15] 1,341] 1,811 233 2'054 
39 20 2.337; 1,546 191 
13 145 535| 1,668 250 
4 212 203; 1,841 317 
81 131 197; 1,144 254 
206 138 214 193 
169 17 143 278 401 
129 11 1,704 285) 1.463 
232 16 1,468 380} 1,259 
30,084 14 1,611 527 823 
15,052 16 536 236; 1,344 
2 mos, end. Feb} 23,975 12} 5,241 96| 3,094) 3,922 3,724 
12 mos. end. Dec! 27,534) 46,020) 5,889 11,965) 12,042} 7,082 
45,981/121,336|] 7,155)156,427| 58,483) 2,846] 28,708) 10,328 
¢ 120,326} 8,211/223,296| 17,536) 14,080] 15,488] 9,927 
7,795|154,371| 52,94 8,115) 5,589) 14,440 
,106}215,825| 71,236 4,490} 2,821) 15,757 
169,957) 155,366) 52,987 4,989| 3,165) 17,952 
277,851/262,103) 55,438 23,981; 6,025) 19,186 
16,074| 175,624 ,880 6,574| 4,476) 18,326 
67,524| 105,013) 165,990 16,637; 4,964) 4,985 
171,866) 145,623) 520,907 8,363) 8,427) 24,098 
218,929} 90,709) 562,382 26,931) 5,701) 25,072 
75,962| 52,194|177,782 4,451| 10,633) 24,987 
57,070| 33,033|240,542 2,267} 23,151) 21,533 
2 mos, end. Feb| 52.983/241,663) 15,365|379,723| 76,019) 16,926) 44,196] 20,256 
12 mos. end. Dec! 1144117!1631523/1979458 182,816) 91,8771230,531 
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Far Western Business During February Reveals Record 
of Retail Sales, Says Bank of America (Calif.) 

In reviewing the history of business in the Far West 
during the month of February the Bank of America’s (Cali- 
fornia) “Business Review” for that month, prepared by 
the institution’s Analysis and Research Department, reveals 
a “record of retail business particularly outstanding when 
compared with results in other sections of the country.” 
The bank’s announcement in the matter further stated: 

Western department and apparel stores showed an advance of 4% in 
the value of sales during February as compared with the same month a 
year earlier. The most important retail sales increases, the review notes, 
were in Central California, where 12 stores showed an average gain of 
13%. In the Bay region 34 stores reported a sales increase of 10%, this 
latter indicating the beneficial effects of the Golden Gate International 
Exposition. 

Dollar value of building permits issued by 50 representative Far Western 
cities in February was $15,090,523, which the review notes is the best 
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February performance since 1930. The gain over February a year ago 
was 18%. 
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Total Value of Exports and Imports of Merchandise 
by Grand Divisions and Principal Countries for 
Years 1938 and 1937 


The Department of Commerce on Feb. 7, 1939, issued 
its report showing the merchandise imports and exports by 
grand divisions and principal countries for the years 1938 
and 1937. The following are the tables complete: 


VALUE OF EXPORTS INCLUDING REEXPORTS FROM, AND VALUE 
OF GENERAL IMPORTS INTO, THE UNITED STATES BY GRAND 
DIVISIONS AND COUNTRIES 

(Corrected to Jan. 31, 1939) 
Value in Thousands of Dollars (000 Omitted) 



















































































EXPORTS IMPORTS 
12 Mos, End, Dec. || 12 Mos, End, Dec. 
Grand Division and Country 
1937 1938 1937 1938 
3 $ 3 $ 
I Stes: eee cddtiaindena amet 3, ,349, 167 3,094,095 3,083,668) 1,960,528 
North America__.............-...-- 840, 126 _ 739,987 690,476| 490,427 
Ps, a0. bin nbitieinn bee eos te 519,058} 475,472|| 407,431] 267,605 
a i a 509,316) 467,662 398,309} 260,274 
ll A ET AE Ay WG lai agli: eaten we 3 725 733 
Miquelon and St. Pjerre Islands*-_. .- 185 131 23 17 
Newfoundland and Labrador...-.-- 9,557 7,677 8,374 6,582 
BGO 5 oo Rb5i Se tea dete cid 321,068} 264,515|| 283,045) 222,822 
a le Ne Seti ER ia gg 109,450} 62,043 60,120} 49,007 
Central America.................. 50,622! 50,424 37,773| 33,737 
British Honduras...............- 1,004 1,057 1,764 2,344 
I 4,477 5,449 4,434 4.102 
a RE le aR 7,612 6,863 9,611 9,529 
ig Ng MR eligi ll 5,568 6,292 5,674 5,692 
PI sc dnvuipahvdcimenessne 3,353 2,833 3,103 2,478 
Panama (including Canal Zone)_..| 24,981] --.---- GAGE. <ahnaien 
Panama, Republic of............| ------ 10,165})  -..--- 3,352 
Panama Canal Zone.............| ------ 14,238}|  ------ 569 
Sal , SR | Sr Cea aap 3,628 3,527]|, 8,563 5,672 
West Indies and Bermuda......_..- 160,995| 152,047 185,152} 140,078 
British—Bermuda............... 4,134 3,952 400 316 
| gd i A 978 956 431 372 
p ARES oO aa ars 5,117 5,750 1,590 1,197 
Trinidad and Tobago ---.......- 7,758 7,442 3,169 1,636 
Other British West Indies... ..- 3,750 3,486 1,507 1,233 
| PORE LES) EES GENEL 92,263} 76,329)| 148,045) 105,840 
Dominican Republie_...........- 6,469 5,696 7,377 5,745 
Netherlands West Indies*........ 34,197) 42,785 19,503} 20,579 
French West Indies*_............ 2,247 2,009 233 193 
, SA ERE TERT: 4,084 3,642 2,896 2,967 
South America... ___.__.......-..---. 318, 354 299, 711 422,026 _262,¢ 616 
BE a ce Be on hen hs dd 87, 677 “95, 072 78,974] 73,375 
COREE” a ss wa caccscussderespeced 
Guiana—British._................ 39,200 52,345) 49,432 
Surinam (Netherlands) *_.......-. 1,061 1,025 739 816 
SE PR eRe aaa 689 767 3,035 3,055 
DRG avid des och niece ce 282 119 85 36 
46,445 52,278 22,7706 20,035 
PIF GOEs. da adéevtcendsbccbécsaucchh 
176,764, 154,437|| 274,484] 144,744 
Argentina meek reeec emma ema | we: ——- 
94,183 86,772 138,940 40,707 
68,631 61,955 120,635 97,937 
8 2 14 
743 644 1,095 1,355 
13,203 5,058 13,809 4,730 
53,913 50,202 68,568 44,496 
Bolivia aE Or: eee ne — - 
5,863 5,395 1,363 865 
23,997 24,603 46,668 28,234 
5,052} 3,311 4,012} 2.584 
19,001 16,893 16,525 12,813 
Bei pancenansetesoantubenconmnnetl 
1, ,359 ,610 L 1325, 964 843,329) 567,118 
Northwestern and Central_......-...-- l 159, 060 1, 115, 153 668,856) 430,219 
pO MPSS Ss ay @ 3,085 746 5,757 1,276 
PN. citrcutbndiakbcbdioéneull 95,341 76,936 75,081 41,693 
Czechoslovakia.a_...............-. 13,233) 26,493 37,183) 26,174 
i i a 17,211 24,811 6,835 3,326 
FO ER EE TIP 5 RA: 164,528! 133,835 75,609 54,061 
EE RGR AS SE ARLE: 126,343) 107,588 92,468 64,537 
Pin. dba ctinunibnutadionsé aah 693 2,408 5,512 3,544 
ie AE A lh RT a 174 131 1,030 1,206 
GRE ESR SER A Sy FEM EE” 12,152 26,947 1,864 958 
OS SS EES. 93,524| 96,753 53,287} 31,371 
EN 5 din cba d binds stbosnehataual 22,210 22,567 25,987 15,688 
I ee ae 64,452 64,231 58,655 45,104 
REALL TEES: ET 9,622 10,585 26,897 23,036 
ee en eet ke 536,490] 521,124 202,691) 118,247 
Wes . i. 6 kd 3S Reta. 953} 110,112 70,790 58,278 
0 SE ees OP ee oe 244 l, 572 937 1,244 
Pg EES CE PTI 12,265 11,991 17,578 18,074 
NS a dd el es ee 1 744 1 462 767 558 
FD SEE TNE Or 511 699 1,172 922 
Poland and Danzig._._........___.. 26,297 24,696 19,568 13,417 
Union of Soviet Socialist Republics- 42,892 69,691 30,768 24,064 
LG t= 50k! ee | 98,608 63,006 71,546 54,743 
Azores and Madeira Islands_...._.. 321 222 720 a 
CR 6 cctcabttindtittinantwled 355 433 2 
REET SS Ae SFR MP TEE 76,830 58,266 48,170 41, 208 
Pee bila ockidmadubidtbaaae 15,091 10,947 8,848 3,923 
PS datcahnimtboddcdiiadmakddiies 6,012 12,226 13,806 9°157 
Pee Hee ae 16,989 18,604 32,137 23,877 
PE ptbncacadaabadinaiescvadean 147 275 137 150 
ge ey ae 490 760 1,862 2,214 
Gn cncintonenitidinantes aamenatinn 5,948 8,052 17,234 14,873 
Malta, Gozo, and Cyprus Islands__. 809 761 1,678 330 
EE at eer e 6,938 6,283 4,978 2,474 
TI.  ccsmdactembennsé imal 2,657 2,472 6,248 3,837 





* Countries with which reciprocal agreements are in effect. a Reciprocal agree- 
ment became effective April 16, 1938. b Statistics for Austria included with 
Germany beginning May 6, 1938. 
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IMPORTS 
12 Mos. End. Dec. 


1937 1938 


EXPORTS 
12 Mos. End. Dec. 


1937 1938 


Grand Divtston and Country 








$ 
516,747 


35,409 


304 
9,119 5,943 
2,742 6,946 
3,166 233 
4,171 547 
2,688 4,863 

13,218 


$ s 
967,261] 569,499 
37,201 


814 


$ 
579, 971 





29, 039 
234 
3,243 
3,076 
555 
705 
2,268 
18,958 





8 
14, 916 17,855 


175,049 361,486 





58,349 
224 
112,271 
16.346 
68,711 
7,137 
94,263 
311 
3,874 


178,974 


242,872 
20,706 
115,189 
6,577 
126,061 
527 
1,441 


320,744 


103,622 “47, 160 
9,213 3,367 
3,708 1,627 

204,201; 126, 


68,428]  16,: 

“43,639! 8, 

22, '268| ; 
1,252| 
1,270) 


92,148 


2.349 
312,640 


34,772 
21,288 
17,005 
239,575 


374,596 


49,703 
20,266 
16,068 
288,558 


98, 48 








21,147 





3, 741 
1,029 


Spanish Africa—Canary Islands 
Other Spanish Africa 


125,723; 95,152 


363 53 
2,270 1,875 


5,138 3,759 4,764 
88,723 70,065 14,402 
1,697 4,551 

2,786 21,562 
2,176 13,302 
984 


1,108 
5,010 
1,070 
Portuguese Africa—Mozambique. --- 8,428 5,§ 166 

Other Portuguese Africa 1,286 899 


* Countries with which reciprocal agreements are in effect. c Includes Tripoll- 
tania and Cirenaica (Libya), Eritrea on the Red Sea, and Italian Somaliland. 


= 
—_ 


43,696 





625 
2,556 


239 
1,555 


5,527 
15,983 
2,977 
6,725 
4,077 
608 


South—Union of South Africa. . -- 
Other British he soa Africa 


Nigeria 
Other British West Africa 


nee Africa, North, East, South: 
ascar* 1,821 























February Truck Loadings Hold Above 1938 Tonnage, 
A. T. A. Survey Discloses 

The movement of freight by truck continued to hold above 

the volume of a ape ago, according to loading reports com- 


piled and issued on March 26 by the American Trucking 
Association. Traffic in February, 1939, exceeded the ton- 
nage of February, 1938, by 25. 7%, . The February volume, 
however, was 3.1% under January, 1939. The Association 
further reported: 

Comparable reports were received from 212 motor carriers in 40 States 
who transported an aggregate of 797,031 tons. These same carriers trans- 
ported a total of 633,896 tons in February, 1938, and 822,452 tons in 
January, 1939. 

The February figures represent an increase of 1.9% over the 1936 monthly 
average. Thus, the A. T. A. truck loadings index figure for February 
stood at 101.90 compared with 79.51 for February a year ago, and 103.85 
for January, 1939. In computing the index figure, 1936 monthly average 
tonnage is taken to represent 100%. 

The 3.1% decrease in total tonnage under January, 1939, was attributed 
to seasonal trends in large traffic centers, accompanied by the fact that 
February is a short month. 

The slightest February decrease under the preceding month was in the 
general merchandise class, which accounted for 74% of the total volume of 
freight handled by truck. This decrease was 1.5%. 

Petroleum products, which represented 12.8% of the total volume re- 
ported, showed a decrease of 7.4% under January, but a 13.4% increase 
over the corresponding month last year. Transporting of automobiles 
declined only 4.5% under January, but increased almost 70% over the 
volume of February a year ago. 

While transportation of iron and steel showed a decline of 17.7% under 
the preceding month, the February volume represented an increase of 94.5% 
over February, 1938. 

Reports listing tonnage for household goods, heavy machinery, tobacco 
and miscellaneous commodities also were received, and included in the 
genera]! total. 
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Summary of Business Conditions in United States 
by Board of Governors of Federal Reserve System 
—February Industrial Activity Continued at 
January Rate Without Showing Usual Rise 


In February industrial activity continued at the January 
rate, without showing the usual rise, and retail trade in- 
creased less than seasonally, said the Board of Governors 
of the Federal Reserve System in its monthly summary of 
general business and financial conditions in the United 
States, based upon statistics for February and the first 
three weeks of March. The Board added that “in the first 
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three weeks of March, however, industrial activity and 
trade showed seasonal increases. Commodity prices con- 
tinued to show little change.” In its summary, issued 
March 26, the Board further said: 

Production 

Volume of industrial production was at about the same rate in February 
as in the two previous months, although usually there is an increase, and 
the Board’s seasonally adjusted index declined further to 98% of the 
1923-25 average. In the steel industry activity did not show the usual 
seasonal advance. Pig iron production increased, but new orders for 
steel were in limited volume and ingot production remained at about 
54% of capacity throughout the month. There was some decline in auto- 
mobile assemblies, following a period of considerable increase. Output 
of lumber and plate glass continued to decrease in February, while cement 
production, which had been curtailed in January, increased considerably. 
In the first three weeks of March steel production increased to about 
56% of capacity, and automobile output was also in somewhat larger 
volume. 

Textile production in February was at about the same rate as in 
January. At cotton and woolen mills activity increased somewhat, but at 
silk mills there was a marked decline. Output of shoes and tobacco 
products continued at high levels. In the meat-packing industry activity 
declined further, and there was also a decrease in activity at sugar 
refineries. 

Bituminous coal production was maintained in February, and crude 
petroleum output likewise continued in substantial volume. Anthracite 
output declined in February, and in March was reduced further as mine 
owners and workers agreed on a curtailment program. 

Value of construction contracts awarded declined in February, according 
to F. W. Dodge Corp. figures, owing principally to a further decrease 
in awards for publicly-financed work. Contracts for privately-financed 
residential building increased further, while awards for private non-resi- 
dential building remained at the low level of other recent months. 


Employment 

Factory employment and payrolls increased somewhat less than is usual 
between the middle of January and the middle of February. Changes in 
non-manufacturing lines were largely of a seasonal nature. 

Distribution 

Department store sales were in about the same volume in February 
as in January, although some increase is usual, and gales at variety stores 
increased less than seasonally, while mail order sales rose by slightly more 
than the seasonal amount. In the early part of March department store 
sales increased. 

Freight car loadings declined somewhat from January to February, 
reflecting for the most part reduced shipments of grains, forest products, 
and miscellaneous freight. 

Commodity Prices 

Wholesale commodity prices were generally maintained, 
change during. February and the first three weeks of March. As is usual 
at this seasén, prices of livestock and meats increased, while dairy 
products declined. Silk prices advanced considerably in this period. In 
the early part of March current prices of pig iron and of semi-finished 
and finished steel were reaffirmed for the second quarter of this year. 


Bank Credit 
Investments in United States Government obligations by New York City 
banks increased considerably in February and the first half of March. 
In this period member banks reduced their holdings of Treasury notes 
and increased their bonds, reflecting in part exchanges of notes for new 
bond issues on March 15. Excess reserves of member banks continued 
somewhat below the high level of $3,600,000,000 reached at the end of 
January, fluctuating largely in accordance with changes in Treasury bal- 
ances at the Federal Reserve banks. 
Money Rates 
Average yields on United States Government securities declined to new 
record low levels from Feb. 27 to March 10, following the announcement 
by the Treasury that no cash would be raised in the March financing. 
Yields rose slightly after the middle of March accompanying renewed 
tension in Europe. New issues of 91-day Treasury bills continued to 
sell on practically a no-yield basis during March. Other open-market 
rates continued unchanged. 


with little 
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Monthly Business Indexes of Board of Governors of 
Federal Reserve System for February 
On March 26 the Board of Governors of the Federal 
Reserve System issued its monthly indexes of industrial 
production, factory employment, &c., as follows: 


BUSINESS INDEXES 
(1923-1925 Average—100) 





Adjusted for 
Vartat 





Feb., 
1938 


79 
75 


Jan., 
1939 





pe eye store sales, value 
Department store stocks, value 


p Preliminary. 

Note—Production, carloadings, and department store sales indexes based on daily 
averages. To convert durable and non-durable manufactures indexes to points in 
total index of manufactures figures, shown in Federal Reserve Chart Book, multiply 
durable by 0.463 and non-durable by 0.537. 

Construction asa, indexes based on three-month moving averages, centered 
at second month, of F. W. Dodge data for 37 Eastern States. To convert indexes 
to value figures, shown! n Federal Reserve Chart Book, pecrerty sete by 9600.- 
269,000, residential by $184,137,000, and all other by $226,132,000. 

Employment index, without seasonal adjustment, and payrolls index compiled 
by Bureau of Labor Stat stics. 
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INDUSTRIAL PRODUCTION 
(1923-1925 Average—100) 
Adjusted for Wtthout 
Seasonal Variation Seasonal Adjustment 
Feb., | Jan., . Feb., | Feb., | Jan., | Febd., 
1939 | 1939 | 1938 | 1939 | 1939 | 1938 





13 19 eas ll 19 
69 57 48 42 34 
147 35 133 147 35 
WY. Ss 72 85 
6 8 v7 7 10 
109 79 |pi115 114 84 





Leather and products ------.-.--.---- pi22 124 103 


pi24 114 104 
adel bdith > abide dkstbanlaintin mtd & * 103 81 * 98 83 
Cattle hide leathers. .........-.- * 100 79 * 101 84 
Calf and kip leathers. .......... . 118 89 * 98 82 
Goat and kid leathers... ---.-.-.-- * 97 81 * 92 sd 
Petroleum refining..............-..- * 205 195 * 205 195 
aia chemi  dadan Eiab.nsin a inh aa <td * 262 243 
bbcetiwdirbsdosdbocseces * 112 113 * 115 115 
Pe vectidinivahscénevbaced , o Fe bd 145 145 
RE Ol .. 35. Gn eoennecescces . én * 106 114 
Tobacco products. ................- 162 165 157 147 157 143 
Ch ttdtlatidénnpn bodéintdtiae 77 79 73 67 61 63 
ea IG ry Ca AE A 231 237 226 211 232 206 
Manufactured tobacco. .....-.---- 78 78 77 79 79 78 
Minerals 


p79 75 64 p83 83 68 


ANEMOENG, ocascosccoctocscossassc p61 69 53 p66 74 57 
p168 171 171 


























Risin cedinaindn nan ammadkneenha oa 70 67 nt 71 69 

vette iadcssdisnedicidianccdicn 87 88 90 93 94 97 

Re a ae ee mn 86 96 os 86 104 
p Preliminary. * Data not yet available. 
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Employment Payrolis 
Adjusted fer Sea- Wtthout Sea- Without Sea- 
sonal }’argation |sonal Adjustment| sonal Adjustment 
Feb, Jan, *.i ; Feb, Jan\ Feb | Feb| Jan, Feb 
1939] 1939] 1938} 1939) 1939] 1938] 1939] 1939) 1938 
Durable Goods —}] ——|-—-— 
Iron and steel.........--.-- 87.6) 87.7] 85.7] 81.2] 85.9] 85.3] 79.8] 77.7] 63.2 
SES ah «noice cai sniedl $3.9] 92.2}100.0] 93.4] 91.5) 99.7] 91.6) 87.4) 91.1 
Transportation equipment..| 92.5) 93.3] 77.0] 96.5) 95.8] 79.9] 91.6] 91.9) 65.9 
Automoblies .........---. 99.2}102.1] 77.4|105.2}106.2] 82.1] 97.0/100.6] 62.7 
Nonferrous metals ._-.......| 93.9] 94.0) 88.4] 93.5] 92.4) 88.0] 87.8] 84.7] 74.4 
Lumber and products... -.--- 65.3) 66.3) 63.6] 62.2] 61.9] 60.6) 52.8) 52.0) 48.0 
Stone, ciay and glass. ----.. 71.4] 73.6) 67.6) 66.5| 66.4) 63.0] 57.7) 56.8] 51.3 
Non-durable Coods 
Textiles and products... ____| 98.2] 98.4) 92.2/100.9] 97.5) 94.7] 87.2] 80.8] 77.9 
Fabrics._...........-..- | 89.6] 90.0) 81.1] 91.9} 90.8} 83.1] 80.9) .8.7| 69.0 
Wearing apparel. ..-.-..~}115.9)116.0]116.2}119.4/111.0)119.8] 96.6] 82.4) 92.8 
Leather products -- ~~. ~~~. -- 92.8] 92.8] 89.9] 96.6] 92.9} 93.5] 83.1) 77.5] 77.0 
Food products. ..........-- 121.8)124.2)124.2)111.3)113.7)113.3]112.2}115.2}114.2 
Tobacco products -.-.-- - -- 63.9) 64.5] 64.2] 62.7) 59.2] 63.2] 51.2) 49.7] 52.6 
Paper and printing - - - -- - - -|105.91106 .0] 106 .1}105.9) 105.7} 106 .1}102.5] 102.2) 101.2 
Chemicals & petroleurn prods | 111 .7}112.3)114.4)112.2}111.9)115.1/119.9]119.7|117.3 
Petroleum refining. ---..- 117.6)117.7}122.9)116.4)117.1]121.7)132.2)134.5)138.2 
Chems. group. except 
petroleum refining _~..~ _[110.3}111.0)112.4])111.1]110.6/113.4/116.1}115.2/110.8 
Rubber products. - - - - - _.---! 81.2} 81.3! 74.11 81.3) $1.1) 74.1) 82.4' 83.91 58.9 





Note— Indexes of factory employment and payrolls are for payroll period ending 
nearest the middie of the month. February, 1939, figures are preliminary. 
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Weekly Report of Lumber Movement—Week Ended 
March 18, 1939 


The lumber industry during the week ended March 18, 
1939 stood at 57% of the 1929 weekly average of production 
and 65% of average 1929 shipments. Production was about 
60% of the corresponding week of 1929; shipments, about 
63% of that week’s shipments; new orders about 61% of 
that week’s orders, according to reports to the National 
Lumber Manufacturers Association from regional associa- 
tions covering the operations of important softwood and 
hardwood mills. Reported shipments were 7% greater and 
production was 4% heavier than in the preceding week. 
Reported new orders were 12% greater. For the first time 
in six weeks new business exceeded that of the corresponding 
week of 1938. It was 7% above that period. Reported 
production was 1% above and shipments were 1% below 
last year’s week. For softwoods—production, shipments and 
new orders were respectively 3% greater, 2% less and 6% 
greater than in corresponding week of 1938. New business 
(hardwoods and softwoods) was 15% abeve production and 
shipments were 12% above output in the week ended 
March 18. Reported production for the 11 weeks of the year 
to date was 18% above corresponding weeks of 1938; ship- 
ments were 11% above the shipments, and new orders were 
4% above the orders of the 1938 period. New business for 
the 11 weeks of 1939 was 10% above output; shipments were 
11% above. The Association further reported: 

During the week ended March 18, 1939, 534 mulls produced 185,204,000 
feet of softwoods and hardwoods combined; shipped 207,.553.000 feet; 
booked orders of 213,847,000 feet. Revised figures for the preceding week 
were mills, 539, production 178,660,000 feet, shipments 194,809,000 feet; 
orders, 191,119,000 feet. 

All regions except Southern Cyress, Northern Hemlock and Northern 
Hardwood reported new orders above production in the week ended 
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March 18, 1939. All except Cypress and Northern Hardwood reported 
shipments above output. All regions reported orders above those of corres- 
ponding week of 1938 except Western Pine and Southern Cypress. All but 
West Coast, Western Pine, Cypress and Northern Pine reported shipments 
above last year. Southern Pine, West Coast, California Redwood, South- 
mn STEM and Northern Hemlock reported production above the 1938 
week. 

Lumber orders reported for the week ended March 18, 1939. by 447 
softwood mills totaled 204,510,000 feet; or 16% above the production of 
the same mills. Shipments as reported for the same week were 198,256,000 
feet, or 12% above production. Production was 176,818,000 feet. 

Reports from 103 hardwood mills give new business as 9,337,000 feet, 
or 11% above production. Shipments as reported for the same week were 
9,297,000 feet, or 11% above production. Production was 8,386,000 feet 


Identical Mill Reports 


Last week's production of 438 idential softwood mills was 175,406,000 
feet, and a year ago it was 169,663,000 feet; shipments were respectively 
196,7& ,000 feet, and 200,073,000 feet; and orders received 203,046,000 
feet, and 191,895,000 feet. In the case of hardwoods, 90 identical mills 
reported production last week and a year ago 6,866,000 feet and 10,278,000 
feet; shipments 7,844,000 feet and 6,312,000 feet and orders 7,681.000 feet 
and 5,409,000 feet. 


-— 
—_ 





Tariff Commission Issues Compilation of Sugar 
Statistics 


The United States Tariff Commission on March 27 re- 
leased a compilation of statistics on sugar, covering produc- 
tion in the principal sugar producing countries of the world, 
with particular reference to production in the mainland and 
insular areas of the United States. Our import and export 
trade in sugar over a long period of years is shown in detail. 
An announcement in the matter further said: 

Tables of imports include statistics with respect to duties and customs 
revenues and the tables on exports contain information with respect to 
drawback paid on duitable sugar used in the production of export com- 
modities. The tables on consumption are confined to consumption in this 
country, emphasizing the areas from which our supplies are derived. 

One section is devoted to a compilation of prices both of refined sugar and 
of raw sugar inthe important markets of New York and London. 

These statistics are available upon request to the U. 8. Tariff Commission, 
Washington, D. C., or may be obtained from its New York office at 712 


©Oustom House. 
—_—___—_ 


Conservation Accomplishments Under AAA Farm 
Programs Shown in Report for Year and Half 
Period Ended June 30, 1938 


Accomplishments in conservation of soil fertility and 
protection of farm income under Agricultural Adjustment 
Administration farm programs are shown in the report of 
the AAA issued March 9 for the year and a half period, 
Jan. 1, 1937, to June 30, 1938. The report, made to Secre- 
tary of Agriculture Henry A. Wallace, is signed by H. R. 
Tolley, Chief of the Bureau of Agricultural Economics, 
who was AAA Administrator during the period covered by 
the report. The report states: 

The work is not finished and perhaps is only begun, but the launching 
of a great social effort is in itself a significant event in the history of 
such an effort. During all five years of the existence of the 
AAA the farm programs have been under ceaseless attack by powerful 
and organized forces of opposition. But because so many people have 
felt that the need for the program is real, it has emerged from all these 
assaults stronger and better than before, continuing to serve the interest 
of agriculture and of the entire Nation. 

An announcement issued by the Department of Agricul- 
ture, bearing on the report, also said: 

In addition to the detailed account of the application of the program 
in 1937, the report reviews the activities of the AAA since 1933. Adjust- 
ment and conservation programs in effect from 1933 to 1938 are reviewed 
and the objectives of each are outlined. A chapter is devoted to the 
progress made in administration of the programs. The effects of the 
program on farm prices and income are appraised and the experience of 
the AAA in marketing adjustment is recounted. 

The report makes public complete and detailed figures on the results 
of the AAA program for 1937. In the summary of results of the 1937 
agricultural conservation program, the report shows that the program 
applied to 282,629,000 acres, or nearly 65% of the total crop-land in the 
United States. The number of owner-operators, tenants and landlords 
who took part in the program totaled 3,743,904 and the number of farms 
participating was 3,020,087. . . . 

The emphasis placed on soil-building and soil-conserving crops and 
practices in the 1987 program is evidenced in the results contained in the 
report. These practices included new seedings of legumes and grasses, 
planting of green-manure and cover crops, applying lime and fertilizer 
to soil-conserving crops, forest and orchard improvement, constructing 
terraces and adopting other erosion contrel practices. 

Seeding of soil-improving crops was the practice most widely carried 
out. The report shows that approximately 29,000,000 acres were seeded 
to legumes and grasses and 12,287,000 acres were seeded to green-manure 
and cover crops. . 

Another practice carried out on a large scale was the use of lime and 
fertilizer to encourage the growth of soil-conserving crops. The report 
states that farmers applied nearly 5,000,000 tons of limestone, and 
approximately 400,000 tons of phosphate and other fertilizers, in connec- 
tion with soil-onserving crops and pastures. 

Range conservation and improvement practices encouraged under the 
1937 program were carried out on 37,455 ranches in 17 Western States. 
These ranches covered 154,500,000 acres with a total grazing capacity 
of 6,584,000 animal units. The report shows that natural and artificial 
seeding was carried out on more than 15,000,000 acres including 12,841,000 
acres reseeded by deferred grazing. 

Farmers participating in the 1937 program diverted 26,362,538 acres 
from soil-depleting crops, which was almost 13% of the normal or base 
acreage of soil-depleting crops on the participating farms. 

For improving their soil by diversion from soil-depleting crops and 
carrying out soil-building practices under the 1937 program, cooperating 
farmers earned $306,744,000. The average payment was $81.93. 
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The report features the Agricultural Adjustment Act of 
1938, giving the provisions of the new law and pointing 
out its objectives. It describes as a significant change in 
emphasis the provision of a mechanism for developing an 
ever-normal granary. As to the report, the department 


further notes: 

Sources of agricultural disadvantage and the search for a farmers’ tariff 
are given in an historical review of the background of agricultural adjust- 
ment, and a summary of all recent farm legislation is added. 

The administration of the adjustment programs locally by farmer 
committeemen is described in a review of AAA administration. The educa- 
tional work of the AAA is explained, and the basic character of the 
informational program is presented in its relation to the democratic 
process of government. 

In addition to protecting and improving their soil resources, farmers 
are taking the lead in developing and operating programs designed to 
improve marketing conditions for their products, the report points out. 
These measures have been put into effect through marketing agreement 
and surplus removal programs. 

Through marketing agreement programs, producers of fruits, vegetables 
and milk have been able to establish more orderly selling conditions for 
their products. These programs affected approximately 1,500,000 pro- 
ducers. 

Surplus removal programs, the report explains, are designed to improve 
marketing conditions for producers by taking out of commercial channels 
price depressing supplies which result in low prices and waste of products 
which otherwise could not be used. The products bought by the Federal 
Surplus Commodities Corporation are distributed to State agencies for use 
of the needy and unemployed in addition to commodities received from 
other sources. Surplus removal operations Iave also sought to develop 
new uses for farm products and encourage domestic and export sales. 

Programs administered under the Sugar Act of 1937 are also discussed 
in the report. Activities of the AAA in behalf of consumers are 
described. 

Alfred D. Stedman and Harold B. Rowe are given par- 
ticular credit by Mr. Tolley for their help in preparing the 
report. 

——— 

Petroleum and Its Products—Texas Seen Remaining 
on Five-Day Production Week—Louisiana’s Move 
to Join Compact Seen Responsible—Oklahoma and 
California Hold Crude Allowable Down—Daily 
Average Output Still Above Federal Forecast— 
Crude Stocks Gain—Bell Oil Advances Petroleum 
Prices 

Texas moved to abandon its recently adopted April-6-day 
production week as the threat of a substantial increase in 
crude output in the Lone Star State was reported to have ben 
the deciding factor in Louisiana’s announced decision to join 
the Inter-State Oil Compact Commission. 

Although the order by which production in Texas would be 
maintained on the 5-day week schedule which has ruled for 
several months was y for the signature of Lon A. Smith, 
Chairman of the Railroad Commission, his absence from 
Austin held up formal confirmation of Commissioner E. O. 
Thompson’s statement early in the week that the Saturday 
shut-down would be maintained during April. 

Late in the week, Chairman Smith and Commissioner 
Sadler of the Tsxas Railroad Commission signed an order 
amending the original April proration rules which had re- 
stored production to a six-day week, rather than r2scinding 
the A= production schedule as had been thought likely. 
The allowables for Refugio, Harris, Neuces and Midland 
counties were slashed 302,000 barrels daily below the present 
allowable. Giving effect to these reductions, the April 1 
Texas quota will be 1,253,005 barrels daily, against the 
Bureau of Mines estimate of 1,412,700 barrels. No change 
was made in the East Texas allowable. 

Disclosure of the change in the attitude of the Louisiana 
Administration, which thus far has refused to become affili- 
ated with the Inter-State Oil Compact group, came on 
March 25, when J. E. Farrell, Fort Worth oil man and closa 
creme friend of Governor Leche, announced that the 

overnor would issue the necessary order within a week or so. 

Governor Leche’s decision to enter Louisiana in the Inter- 
State Compact group came, following a conference, attended 
by Mr. Farrell, Charles F. Roeser, President of the Inde- 
— Petroleum Association of America and W. R. Boyd, 

xecutive Vice-President of the American Petroelum 

Institute. With Louisiana joining the Inter-State Compact 

group, it is considered likely that California and Arkansas 

also will swing into line and join the Commission. Illinois’ 
recent rise in importance as an oil-producing State makes it 
necessary for the Commission to bring this State into mem- 

bership in the group also. . 

Louisiana’s refusal to join the Inter-State Oil Compact 
Commission, in addition to encouraging other producing 
States to remain out of this group, has long been a source of 
irritation to Texas oil men. Oil operators in the Lone Star 
State have long complained of the fact that large quantities 
of Louisiana crude hit the Texas markets, much of the time 
at cut price levels. 

Issuance of an executive order by Governor Leche is the 
only step necessary for Louisiana to become a member of 
the Inter-State Oil Compact Commission. Under Louisiana 
laws, approval of this action by the Legislature is not neces- 
sary with the Governor possessing authority under the State 
Constitution to take such.action. The State Conservation 
Department set April allowable for Louisiana on March 25 
of 257,920 barrels, up 3,700 barrels from the previous 
month’s figure. 

The daily average crude oil allowable for California during 
April was set at 575,000 barrels in orders issued by the Cen- 
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tral Committee of California Oil Producers in Los Angeles 
on March 28. Off 25,000 barrels from the March figure of 
600,000 barrels, this is the lowest allowable recommended 
by the Central Committee in two years. Thr new allowable 
ales represents the first time in months that the quota set 
by the Committee has been below the monthly market de- 
mand estimate of the United States Bureau of Mines, which 
for this April was 592,000 barrels daily. A 

As e , the Oklahoma Corporation Commission on 
March 29 approved the recommendations of W. J. Arm- 
strong, Chief Conservation Officer, and set the April allow- 
able at a daily average of 428,000 barrels, unchanged from 
the figure which has ruled for several months past. The 
oil conservation department of the Commission issued — 
showing February production totaled 452,168 barrels daily, 
which is nearly 25,000 barrels over the figure set by the 
Corporation Commission but more than 30,000 barrels under 
the daily market demand estimate released by the United 
States Bureau of Mines. 

Daily average crude oil production in the United States 
during the week ended March 25 was off 1,800 barrels to a 
daily total of 3,382,350 barrels, according to the mid-week 
report issued by the American Petroleum Institute. Despite 
the reduction, daily average production held far above the 
market demand figure fixed by the Bureau of Mines in its 
monthly forecast. The Federal agency set the probable 
March demand at a daily total of 3,340,000 barrels. 

A decline of 15,500 barrels in California production failed 
to offset gains in other States, and a net gain for the week 
was thus established. California’s 15,500-barrel reduction 
pared the total there to 624,600 barrels daily. Louisiana also 
showed a loss, production there easing 1,150 barrels to a 
daily total of 261,900 barrels. The sharpest gain was shown 
in Kansas, where output rose 5,600 barrels to a daily total 
of 166,750 barrels. Texas was not far behind with a gain of 
5,200 barrels, production there rising to 1,324,900 barrels. 
Oklahoma was up 4,950 barrels to 451,450 barrels. 

Inventories of domestic and foreign crude oil gained 493 ,000 
barrels during the week ended March 18, totaling 273,345,000 
barrels, according to a Bureau of Mines’ report issued in 
Washiugton on March 29. Domestic crude oil stocks ad- 
vanced 415,000 barrels while foreign crude holdings gained 
78,000 barrels. 

A 4-cent a barrel increase in the posted price for crude oil 
in the Burkburnett, North Texas, and Texas-Oklahoma River 
Bed areas was announced by the Bell Oil and Gas Co. of 
Grandfield, Okla., on March 29, effective April 1. Under 
the new schedule, prices start at 79 cents a barrel for 28 to 
28.9 gravity, and advances 2 cents for each degree to a top 
of $1.03 for 40 and above. 

Another step in the tangled legai battle over the seizure of 
foreign-owned oil properties by the Mexican Government a 
year ago developed on March 30 when the Second Federal 
District Court denied all petitions of the American and 
British companies filed in an effort to recover their expro- 
priated properties. The oil companies have five days after 
they have n formally notified of the decision to appeal 
the court’s ruling before the Supreme Court. Major point 
cited by the lower court was the failure of the companies to 
take action in early 1936 when the ya tea law was 
passed, and waiting until March, 1938, “‘when a subsequent 


act_of authority enforced it.” 


Price. follow: 

March 29—A 4-cent a barrel increase in crude oil prices in the Burk- 
burnett, North Texas, and Texas Oklahoma River Bed area, was posted 
by the Bell Oil and Gas Co., effective April 1. 


Prices of Typical Crude per Barrel at Wells 
(All gravities where A. P, I. degrees are not shown) 


Bradford, Pa ” 32.00 ; Eldorado, Ark., 40 
Lima (Ohie Oil Co.)...........-.- 1.25| Rusk, Texas, 40 and over.......-.- 1.02 
Pa. 1.02 | Darst Creek.............-...---- 1.09 


Huntington, Calif., 30 and over-.- 1.24 
.26 | Kettleman Hills, 39 and over...-..- 1,25 
Petrolia, Canada 2.15 


REFINED PRODUCTS—MID-CONTINENT GAS PRICES ADVANCE 
AGAIN—MOTOR FUEL STOCKS SHOW NOMINAL GAIN— 
REFINERY OPERATIONS SLACKEN—KEROSENE PRICES 
REDUCED ... 

Wholesale gasoline prices advanced \% cent a gallon in the 
mid-continent area upon news of the maintenance of the five- 
day ——- week for Texas plus the 5% increase in de- 
mand for motor fuel during the first three months this year 
as compared with the like 1938 quarter. 

The advance, the third this month, lifted prices to the 
best level since last fall. Under the new price schedule, 
which became generally effective in mid-week, third-grade 
gasoline is held at 3.875 to 4.25 cents a gallon at Oklahoma, 
with regular grade held at 4.625 to 5 cents a gallon. While 
these levels do not provide any profit according to oil men, 
they do cut the loss margin. 

Rising seasonal demand, aided by a slight slackening of 
refinery operations, held down the increase in stocks of 
finished and unfinished motor fuel to 270,000 barrels during 
the week ended March 25. Total stocks were shown at 
87,561,000 barrels in the mid-week report of the American 
Petroleum Institute. } } 

Refinery operations were off 0.9 point during the March 
25 week, dropping to 78.6% of capacity with a decline in 
daily average runs of crude stills of 25,000 barrels to 3,225,000 
barrels. Production of gasoline during the period was off 
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231,000 barrles to 9,423,000 barrels. Stocks of gas and fuel 
oils were off 1,333,000 barrels to 129,038,000 barrels. 

Feature of the local refined products market during the 
week was the March 29 announcement by Standard Oil Co. 
of New York of a reduction of 4 cent a gallon in tank car 
prices of fuel oil to 434 cents, New York harbor. The decline 
was seasonal and not unexpected in view of the somewhat 
topheavy statistical position of gas and fuel oils. 

provement in the wholesale and retail price structure 

for gaoline developed in the Camden area during the past 
week. An advance of 4 cent a gallon in the dealer tank- 
wagon posting was quickly followed by an advances of 1 cent 
a gallon in the general retail price level, making quotations 
14.9 cents a gallon, including State taxes. 

Representative price changes follow: 

March 29—A general advance of % cent a gallon in wholesale gasoline 
prices in the mid-continent area was posted. 

March 29—Standard Oil of New York posted a \ cent a gallon reduction 
in the tank-car price of kerosene in New York harbor to 4% cents a gallon. 
U. S. Gasoline (Above 65 Octane), Tank Car Lots, F.O.B. Refinery 

New York— New York— Other Cities— 
Stand. Oil N. J..$.06%] Texas.........-- $.0714 | Chicago _ _ __ _$.05 
Socony-Vacuum.. .06 «See .08\% | New Orleans. .06}4-.07 
Tide Water Oil Co .08\% Shell Eastern.... .07% .05 


Richfield Oil(Cal.) .0744 
Warner-Quinlan.. .07% 


Kerosene, 41-43 Water White, Tank Car, F.O.B. Refinery 
New York— North Texas. --_---- $.04 New Orleans.$.054%-.05% 
(Bayonne)--.-.-.-..- $.04% | Los Angeles... .034%4-.05 eb cabsians .03 %-.04 
Fuel Oil, F.O.B. Refinery or Terminal 


N. Y. (Bayonne)— California 24 plus D | New Orleans C 


$0.90 
$1.00-1.25/ Phila., Bunker C__.. 1.45 
Gas Oil, F.O.B. Refinery or Terminal 
N. Y. (Bayonne)— Chicago— Weitccsdéac= $.027%%-.03 
SF G0... ccnsenck $.04 28-30 D..-....-.-. $.053 | 
Gasoline, Service Station, Tax Included 


8 IOW TEER. + cccces $.195 | Newark ..........--. $.159| Buffalo $.17 
z Brooklyn __-.------ Bo eee ee .185| Philadelphia_._.. .135-.15 


z Not including 2% city sales tax. 


Daily Average Crude Oil Production During Week 
Ended March 25, 1939, Placed at 3,382,350 Barrels 


The American Petroleum Institute estimates that the 
daily average gross crude oil production for the week ended 
March 25, 1989, was 3,382,350 barrels. This was a loss of 
1,800 barrels over the output of the previous week, and the 
current week's figure was above the 3,340,000 barrels cal- 
culated by the United States Department of the Interior 
to be the total of the restrictions imposed by the various 
oil-producing States during March. Daily average produc- 
tion for the four weeks ended March 25, 1939, is estimated 
at 3,358,600 barrels. The daily average output for the 
week ended March 26, 1938, totaled 3,405,600 barrels. Fur- 
ther details as reported by the Institute follow: 

Imports of petroleum for domestic use and receipts in bond at principal 
United States ports for the week ended March 25 totaled 433,000 barrels, 
a daily average of 61,857 barrels, compared with a daily average of 136,857 
barrels for the week ended March 18 and 105,429 barrels daly for the four 
weeks ended March 25. 

There were no receipts of California oi] at Atlantic and Gulf Coast ports 
for the week ended March 25, compared with a daily average of 8,857 
barrels in the week ended March 18 and 13,929 barrels daily for the four 
weeks ended March 25. 

Reports received from refining companies owning 85.8% of the 4,268,000- 
barrel estimated daily potential refining capacity of the United States 
indicate that the industrty as a whole ran to stills, on a Bureau of Mines 
basis, 3,225,000 barrels of crude oil daily during the week, and that all 
companies had in storage at refineries, bulk terminals, in transit and in 
pipe lines as of the end of the week, 87,561,000 barrels of finished and 
unfinished gasoline; 21,487,000 barrels of gas and distillate fuel oil, and 
107,551,000 barrels of heavy fuel oil. 

Total gasoline production by companies owning 84.9% of the total 
daily refinery capacity of the country amounted to 9,423,000 barrels. 

DAILY AVERAGE CRUDE OIL PRODUCTION 
(Figures in Barrels) 





a 
B. of M, 
Caicu- 
lated 
Require- 
ments 


(March) 


473,200 
150,300 


State 
Allowable 











b1 805,757 











259,700 











50,000 
125,500 
100,300 

47,700 

53,600 

13,500 

4,200 
109,700 


Total east of Calif. _|2,751,600 
California 588,400 624,600 625,550 


Total United States _|3.340,000 3,382,350 3,358 600 


Note—The figures indicated above do not include any estimate of any oll which 
might have been surreptitiously produced. 


3,750 
107,750 
2,733,050 


109,700 





2,757,750 
602,000 
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a These are Bureau of Mines calculations of the requirements of domestic crude 
oil based upon certain premises outlined in its detailed forecast for the month of 
March, As requirements may be supplied either from stocks or from new produc- 
tion, contemplated withdrawals from crude oil inventories must be deducted from 


the Bureau's estimated requirements to determine the amount of new crude to be 


b Base allowable effective March 14. Shutdowns are ordered for all Saturdays 
and Sundays during March. Calculated net basic seven-day allowable for week 
ended Saturday morning, March 25, approximately 1,298,500 barrels daily. 

c Recommendation of Central Committee of California Cil Producers. 

CRUDE RUNS TO STILLS AND STOCKS OF FINISHED AND UNFINISHED 
GASOLINE AND GAS AND FUEL OIL, WEEK ENDED MAR. 25, 1939 
(Figures in thousands of barrels of 42 gallons each) 





Crude Runs 


to Stilis 


Stocks of Finished and 
Unfinished Gasoline 


Finished ee 
nm 


At Re- ; Term’ \s| Nap'tha 
Sinertes| &c. Distil. 


7,090} 13,235) 1,292 
1,588 ,532 307 
11,203 668 


3,829 

4,700} 2,961 274 
1,588 66 284 
9,015 213 
1,521 680 
319 116 
1,811 
12,140} 2,494 


50,975) 25,126 
4,380 720 


Daily Refining 
Capacity 
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Reporting 
Total )P. C. 


Daily 


ov 
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85.9 
89.5 


81.6 


I @OOme 
=Z2SSS3 a) 


NDow 


momen Hon 





Nu); cf 
oe 
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346 





xEst .tot.U.S 
Mar,25 '39 
Mar.18 °39 


U.8.B. of M. 
xMar.25 '38 


x Estimated Bureau of Mines basis. 


25,846 
25,547 


3,225 
3,250 


55,355 


55,131 6,613)130,371 
































59,830' 25,201' 7,281'121,741 


1938, daily average. 


23,093 
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Buying of Major Non-Ferrous Metals in Moderate 
Volume—London Unsettled 


“Metal and Mineral Markets,” in its issue of March 30, 
reported that political tension, abroad and here, made Zor 
cautious buying in the market for non-ferrous metals during 
the last week. Copper and zine were dull, but lead and tin 
sold in fair volume. Quotations on major items were un- 
changed. A downward revision in cadmium resulted from 
selling pressure from abroad. Tin was moderately higher 
for the week, with quicksilver and bismuth also up. The 
publication further reported: 


Copper 

Domestic trade in copper was quiet, sales for the last week totaling 5,441 
tons. Producers are counting on some good business here as soon as the 
tension over the foreign situation eases. The so-called outside market 
appears to be strengthening, as cheap offerings of copper for nearby deliv- 
ery are gradually drying up. The producers held their quotation at 11%c., 
Valley. Domestic business booked so far in March totaled 24,597 tons, 

Fabricators shipped products during February that contained 53,600 
tons of copper. This was viewed as a good showing. 

Advices from Chile received here on March 28 stated that the Senate 
has agreed on a 10% tax on profits instead of the original plan to 
impose an export tax on copper. The Chamber of Deputies and the Presi- 
dent will have to act on the bill before it becomes law. 

Sales of copper outside of the United States have been satisfactory. 
Bookings abroad have amounted to about 66,000 tons so far this month, 
which means that the Cartel is selling its current production. 

Lead 

Demand for lead was fair, notwithstanding the activity early in March, 
and sales for the last week amounted to 4,428 tons, which compares with 
4,280 tons in the preceding seven-day period. Producers feel satisfied 
that actual consumption of lead is moving upward. Consumers have been 
taking larger quantities than in February, and there is a strong posei- 
bility, producers say, that deliveries for the current month will rise to 
about 40,000 tons. Books have been opened for May-shipment lead, and 
a substantial tonnage remains to be bought for that position. With any 
encouragement from London, the price structure here would soon strengthen 
appreciably, market authorities contend. 

Quotations continued at 4.85c., New York, which was also the contract 
settling basis named by the American Smelting & Refining Co., and 4.70c., 
St. Louis. 

Workers at the Avalos lead smelter of the American Smelting & Refining 
Co., in Chihuahua, accepted a new contract during the last week, ending a 
strike that lasted a little more than a day. The Federal Labor Depart- 
ment of Mexico intervened and induced the workers to accept the new 
contract. 

Zine 

Buyers were intimidated by the poor showing of the London market, 
and sales of the common grades for the last week amounted to only 1,400 
tons. The quotation on Prime Western continued at 4%%c., St. Louis. 
Foreign metal was offered here at a shade above 4%c., New York. Zinc 
concentrate advanced $1 per ton in the Tri-State district because of a 
tight situation in the ore market. 

Imports of slab zinc during February amounted to 3,142 tons, against 
340 tons in February last year. Imports in the first two months of the 
current year amounted to 4,877 tons, which compares with 1,211 tons in 
the same period of 1938. Out of the total quantity imported in the 
January-February period, 1,200 tons came from Canada; 1,833 tons from 
Mexico; 1,743 tons from Belgium, and 101 tons from Poland. 

Imports of zinc in ore in the first two months of 1939 amounted to 
3,182 tons, against 25 tons in the same period last year. Shipments from 
Mexico accounted for 2,031 tons in the January-February period this year, 
and Argentina contributed 1,151 tons. 

Zine manufactures exported in the first two months of 1939 contained 
about 3,570 tons of zinc against 2,763 tons in the same period last year. 


Tin 


Tin-plate mills came in for a fair tonnage on Friday and Saturday 
(March 24 and 25), but trade over the remainder of the week was 
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inactive. The news that Malaya’s quota for the second quarter has been 
fixed at 281%4% for the purpose of liquidating excess exports from that 
country was favorably received and inspired some confidence on the buying 
end. The tin-plate industry of the United States is operating at fully 
60% of capacity, which reveals an upward trend in actual consumption 
of tin here. 

Chinese tin, 99%, was nominally as follows: March 23, 44.650c.; 
March 24, 45.025c.; March 25, 45.100c.; March 27, 25.100c.; March 29, 
45.000c. 

DAILY PRICES OF METALS (“E. & M, J.”"" QUOTATIONS) 





Electrolytic Copper |\Strats Tin 
Ezport, 
Refinery 


9.925 
9.950 
9.950 
9.975 
9.975 
9.950 


9.954 





Domestic, 
Refinery 


11.025 
11.025 
11.025 
11.025 
11.025 
11.025 


New York | New York 
46.250 
46.625 
46.700 
46.700 
46.500 
46.600 


11.025 46.563 50 


Average prices for calendar week ended March 25 are: Domestic copper, f.o.b. 
refinery, 11.025c.; export copper, 9.921c.; Straits tin, 46.275¢.; New York lead, 
4.850¢.; St. Louis lead, 4.700c.; St. Louis zinc, 4.500c.; and silver, 42.750c. 

The above quotations are ‘‘M. & M. M's” appraisal of the major United States 
markets based on sales reported by producers and agencies. They are reduced to 
the basis of cash, New York or St. Louis, as noted. All prices are in cents per pound. 

Copper, lead and zinc quotations are based on sales for both prompt and future 
deliveries; tin quotations are for prompt delivery only. 

In the trade, domestic copper prices are quoted on a delivered basis; that is, de- 
livered at consumers’ plants. As delivery charges vary with the destination, the 
figures shown above are net prices at refineries on the Atlantic seaboard. Deliv- 
ered prices in New England avemge 0.225c. per pound above the refinery basis. 

Export quotations for copper are reduced to net at refineries on the Atlantic sea- 
board. On foreign business in copper sellers usually name a c.i.f. price—Hamburg, 
Havre and Liverpool. The c.i.f. basis commands a premium of 0.325c. per pound 
above f.o.b, refinery quotation. 


Daily London Prices 





4.85 


Mar. 
4.85 


Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
































Lead Zinc 
Spot | 3M 


14% 


Copper Tin, Std, 
Electro. 


(Bid) 


48\% 
48% 
484 





Copper, Std. 
Spot | 3M 
214 


215% 
215% 


Spot | 3M Spot | 3M 
43% 
43% 
43 % 





13516 
131116 13 15i¢ 
13116 | 137 
1316 | 137 
13% 137 


14% 13 % 
141316 
141% 6 
141116 
14%1¢ 


215 
217 
217 


Mar. 42% 
Mar. 43 
Mar. 43% 
Mar. 43% | 43%15 | 48% | 216 | 214% 
Mar. 43'16 | 4356 | 4814 | 215%! 21414 


Prices for lead and zine are the official buyers’ prices for the first session of the 
London Metal &xcpange; prices for copper and tin are the official closing buyers’ 
prices, All are in pounds sterling per long ton (2,240 lb.) 


ig Bh Rall 
Weekly Coa! ’roduction Statistics 


The current weekly report of the National Bituminous 

Coal Commission reported that the total production of soft 
coal in the week ended March 18 is estimated at 7,670,000 
net tons. Compared with the output in the preceding week, 
this shows a decrease of 330,000 tons, or 4.1%. Production 
in the corresponding week of 1938 amounted to 5,814,000 
tons. 
Cumulative production of soft coal in the present year 
to date is 9.3% below that in the same period of the 1937-38 
years; cumulative production of hard coal, 12.3% below that 
in 1937-38. 

The United States Bureau of Mines reported that anthra- 
cite production in Pennsylvania for the week ending March 18 
is estimated at 791,000 tons, or 131,800 tons per working 
day, an increase of 22,000 tons, or nearly 3%, when com- 
pared with tonnage in the preceding week. In comparison 
with the week of March 19, 1938, there was an increase of 
more than 29%, 

ESTIMATED WEEKLY PRODUCTION OF COAL, BY STATES 
(In Thousands of Net Tons) 
[The current weekly estimates are based on railroad carloadings and river ship- 


ments and are subject to revision on receipt of monthly tonnage reports from district 
and State sources or of final annual returns from the operators.] 

















s 
Lf 
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14% 








Week Ended— 


Mar. 4|Mar.12);Mar.13 
1939p | 1938 1937 
2 3 2 
274 225 312 
56 23 46 
154 96 156 
1 


1 1 
699 1,571 
293 502 

65 119 
94 183 
498 883 
153 264 
26 39 
14 28 
40 63 
20 41 
36 42 
363 645 
2,855} 2,772) 3,249 
71 139 112 118 
13 14 23 19 
10) 101 68 
. = 230 
Washingto: 74 
West Virginia—Southern_a 2,091} 1,892} 1,172 
Northern. b_ 54 50 760 689 717 
112 131 132 136 

2 1 s4 s7 








410 


8,442] 6,439 10,447) 10,764 


915) 1,012} 1,028] 1,176] 2,040 
9,357! 7,451) 12.3741 11,6231 12,804 


a Includes operations on the N. & W., C. & O., Virginia, K. & M., B.C. &G; 
and on the B. & O. in Kanawha, Mason, and Clay counties. b Rest of State, 
including the Panhandle District and Grant, Mineral and Tucker counties. 
cludes Arizona, California, Idaho, Nevada, and Oregon. d Data for Pennsylvania 
anthracite from published records of the Bureau of Mines. e Average weekly rate 
for entire month, p Preliminary. s Alaska, Georgia, North Carolina, and South 
Dakota included with “other Western States."" * Less than 1,000 tons. 


Total bituminous coal 11,345 


Pennsylvania anthracite .d 
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ESTIMATED UNITED STATES PRODUCTION OF SOFT COAL WITH 
COMPARABLE DATA ON PRODUCTION OF CRUDE PETROLEUM _, 


(In Thousands of Net Tons) 





Coal Year to Date c 


1938- ; 1937- 1929- 
1939 | 1938 | 1930 


Week Ended 





Mar.18;Mar.11;Mar.19 
1939 1939 | 1938 





Bituminous Coal a— 
Total, including mine fuel 
Daily average 


5,814/346 946/382 ,432|502,475 
1,278} 1,333 969; 1,180} 1,302) 1,707 
Crude Petroleum b— 


Coal equivalent of weekly output_| 5,421! 5,371! 5,500|263,2101281,891/219,768 


a Includes for purposes of historical comparison and statistical convenience the 
production of lignite, semi-anthracite and anthracite outside of Pennsylvania. 
b Total barrels produced during the week converted to equivalent coal assum- 
ing 6,000,000 B.t.u. per barrel of oil and 13,100 B.t.u. per pound of coal. c Sum 
of 50 full weeks ending March 18, 1939, and corresponding periods in other coal years 


ESTIMATED PRODUCTION OF PENNSYLVANIA ANTHRACITE AND 
BEEHIVE COKE 
(In Net Tons) 


7,670| 8,000 














Week Ended Calendar Year to Date 





Mar.18|Mar.11|Mar.19 


1939 1939 1938 1939 1938 c 1929 ¢ 





Penna, Anthracite— 
Total, incl. colliery fuel a}791,000/769,000/611,000/ 11,106,000) 10,824,000) 16,410,000 
Daily average 131,800/128,200| 101,800 172,200 167,800 254,400 
Commercial productionb/|751 000/731 ,000| 580,000) 10,550,000) 10,283 ,000/ 16,228,000 


Beehive Coke— 
United States total 15,400} 14,600) 23,600 189,500 282,800} 1,322,300 
Daly average 2,567! 2,433) 3,933 2,871 4,285 20,035 
a Includes washery and dredge coal, and coal) shipped by truck from authorized 
operations, b Excludes colliery fuel. c Adjusted to make comparable the number 
of working days in the three years. 


—__>——_ 
Steel Orders Sagging in Some Lines—Operations Lower 


The “Iron Age”’ in its issue of March 30 reported that the 
steel industry winds up the first quarter on a note of hesita- 
tion. March business made no substantial gains. Seales 
of some products barely broke even with those of February, 
exceptions being tin _— and structural steel. The “Iron 
Age”’ further reported: 

Production of ingots is estimated by the ‘Iron Age”’ to be slightly lower 
this week at 55% of the industry’s capacity. The change in the average 
is insignificant, but of importance is the fact that in the Birmingham 
district, where operations have been steady for several weeks, there 
has been a drop of three furnaces, reducing the rate from 72% to 60%%, 
while in Detroit, where buying by the automobile industry has been below 
expectations, one plant has reduced to 10 open hearths out of 16 available. 
While Pittsburgh district operations remain steady at 52%, the Chicago 
district has dropped three points to 5314%, the Cleveland-Lorain district 
is two points lower at 53% and the St. Louis district has dropped sharply 
to 45%. 

Partly offsetting these losses are gains in the Wheeling-Weitron area, 
which is up 11 points to 76%, and in the Youngstown district, which is 
up one point to 51%. 

If the steel industry were solely dependent on current buying, operating 
rates would be lower than they are. However, the volume of business 
that has been placed during the past two or three months, particularly in 
rails, track accessories, car material, structural steel and tin plate, is a 
sustaining factor in operating schedules. 

Despite the discouragement caused by the failure of steel business to 
expand in the degree that had been expected by many in the trade, there 
is still confidence that the second quarter will make a fairly good showing, 
possibly bringing some improvement over the first quarter. 

A mixed trend has developed in the scrap markets. A slight easing in 
the price for No. 1 heavy melting steel at Pittsburgh has brought a reduc- 
tion of 12c. a ton in the average there, but this is more than offset by an 
average advance of 25c. at Philadeiphia, reflecting small purchases by con- 
sumers. The Philadelphia situation has been more greatly influenced by 
export shipments than by domestic demand. Negotiations with repre- 
sentatives of the International Scrap Convention, who are in this country, 
have reached no conclusion, being held up, it is said, by a difference in 
views as to price. The Japanese, however, are expected to make further 
purchases soon. Though scrap is more plentiful at some points, particu- 
larly Chicago and Youngstown, prices have not eased except at Pittsburgh. 
Because of the rise at Philadelphia, the ‘‘Iron Age’’ scrap composite price 
is up 12c. to $15.29, the highest figure since October, 1937. 

The sagging of steel orders has probably been more pronounced in sheets 
and strip than elsewhere. Whether this is a result of inventories built up 
by consumers from coverages made last fall at low prices is not clear. 

At least two automobile companies in the Detriot district appear to have 
sufficient steel to complete their runs on 1939 models. Some other com- 
panies may require only fill-in lots. Buying of steel for try-out runs on 
1940 models is not expected before May. 

New structural steel work this week is in light volume, awards totaling 
only about 12,000 tons, none taking as much as 1,000 tons. Inquiries 
total only 15,400 tons, of which 3,000 tons is for a school in Chicago, 2,500 
tons for two bridges at Pollock, Cal., 1,200 tons for an infirmary at Willow- 
brook, N. Y., and 1,000 tons for a pumping station in Chicago. Rein- 
forcing steel lettings of about 11,000 tons include 2,600 tons for work at 
Grand Ooulee Dam and 1,440 tons for U. S. Engineers at Huntington, 
Wie 

Buying of rails and rolling equipment by the railroads has dropped to 
a low point, though a considerable number of cars are pending. 

Price developments include an advance of $2 a ton on lawn fence, the 
reaffirmation of prices on bolts, nuts and rivets, with stove bolts and up- 
set cap screws slightly higher, and a firming up in prices of reinforcing 
bars in several markets. 

THE “IRON AGE” COMPOSITE PRICES 
Finished Steel 
Mar. 28, 1939, 2.286c. a Lb. Based on steel bars, beams, tank plates, 
One WE Bab cc cctstncaal 2. wire, rails, black pipe, sheets and hot 
Gun SNORE BIR. onc oc ccdacooscal 2.286c.| rolled strips. These products represent 
GR han octhibedanedl 2.512c.| 85% of the United States output. 


High Low 
May 17 Oct. 8 
Mar, 9 Mar, 2 
Dec, 28 Mar. 10 
Oct 1 


x Jan. 8 
Apr. 24 Jan. 2 
Oct. 3 May 2 
Sept. 6 Mar. 15 
Jan. 7 Oct. 29 
Jan. 4 Nov. 1 
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Pig Iron 


Mar. 28, 1939, $20.61 a Gross Ton Based on average of basic iron at Valley 
CE loco Sb cceodciiccstid $20.61 and foundry irons at Chicago, 


One month ago. ................ 20.61] Philadelphia, Buffalo, Valley and 
Ge GT Ge kbnticcesmscuénsen 23.25| Southern iron at Cincinnati. 
High Low 
i itidcidktnd died hbtnad tote bosiaactl $23.25 June 21 $19.61 July 6 
ll avimaedpaeeudihdeianadienentiniit 23.25 Mar. 9 20.25 Feb. 16 
tlliciniki dndipanisedtnescianienasamunaianasihine ap-ciaind 19.73 Nov. 24 18.73 Aug. 11 
| RENTER BS HE ss Ree 18.84 Nov. 17.83 May 14 
deicntinertn ogra tind eaneniageniamenta talhine 17.90 May 1 16.90 Jan, 27 
Dl diitinanneeenesueesdenmsmatinede nin 16.90 Dee, 5 13.56 Jan. 3 
Pkdbenedadacnnshdbnduasekonshas 14.81 Jan, 5 13.56 Dec. 6 
Dl dibbbeabenkddtastasacceaonnnnael 18.21 Jan. 7 15.90 Dec. 16 
ee ieettdies tetckicttntinaine imeptetemineanaeneiaee 19.71 Jan. 4 17.54 Nov. 1 
Steel Scrap 


Mar. 28, 1939, $15.29 a Gross Ton 


(Based on No. 1 heavy melting steel 
OS eee $15.17 


quotations at Pittsburgh, Philadelphia 


Ge Os codneescosscanee 15.08} and Chicago. 
Ge EP vactéisecdiccecteboe 13.17; 
High Low 

BG eG dike bksiicunesatbadeducndedeune $15.17 Mar. 7 $14.875 Jan. 31 
ES ee ee Se 15.00 Nov. 22 11.00 June 9 
Dl ntsintossndbasénudenabenncizeidl 21.92 Mar. 30 12.92 Nov. 16 
SERRE RE Py EE AES 17.75 Dee. 21 12.67 June 9 
DE > cénamtndebesenduldisélhababaiendl 13.42 Dec. 10 10.33 Apr. 23 
dd dinandd ohne swiemaabetall 13.00 Mar, 13 9.50 Sept.25 
Re ee So 12.25 Aug. 8 6.75 Jan, 3 
SS ee Se eee 8.50 Jan, 12 6.43 July 5 
| USERS ere 15.00 Feb, 18 11.25 Dec. 9 
Wi obbercsesetebubteidedsvascucdsé 15.25 Jan, 17 13.08 Nov. 22 


The American Iron and Steel Institute on March 27 an- 
nounced that telegraphic reports which it had received indi- 
cated that the operating rate of steel companies having 
96% of the steel capacity of the industry will be 56.1% of 
capacity for the week beginning March 27, compared with 
55.4% one week ago, 55.8% one month ago, and 35.7% one 
year ago. This represents an increase of 0.7 int, or 
1.3%, from the estimate for the week ended March 20, 
1939. Weekly indicated rates of steel operations since 
March 7, 1938, follow: 


1938— 1938— 1938— 1939-—— 

Mar. June 20_..-- 28.0% {Oct. 3..... 47.9% |\Jan. 2.....50.7% 
Mar. June 27....- 28.7% | Oct. 10.....51.4%iJan. 9.....51.7% 
Mar. ; jf =e 22.4% | Oct. 17.....49.4%|Jan. 16.__..52.7% 
Mar. July 11.....33.3%/ Oct. 234..... 53.7% |Jan. 23.....51.2% 
Apr. a Binsces 36.4% | Oct. 31.....56.8%jJan. 30....- 52.8% 
Apr. July 25....- 37.0% | Nov. 7..-.-- 61.0% |Feb. 6.._..53.4% 
Apr. mt. Reesea 39.8% ° Nov. 14._.-- 62.6%|Feb. 13...-- 54.8% 
Apr. : Aug. 8 .....39.4% | Nov. 21.....61.9%|Feb. 20_....53.7% 
May Aug. 15..... 40.4% | Nov. 28..-_-- 60.7% |Feb. 27.....55.8% 
May Aug. 23..... 42.8% | Dec. 5.....59.9%|Mar. 6.....55.1% 
May | Saas 44.0% | Dec. 12._.__57.6%|Mar. 13____.55.7% 
May : Sept. 6.....39.9% | Dec. 19....- 51.7% |Mar. 20_- 55.4% 
May : Sept. 12.._..45.3% | Dec. 26..___.38.8%| Mar. 27. -56.1° 
June 7\Sept. 19__...47.3% 

June o ‘Sept. 26. ....46.7% 














“Steel” of Cleveland, in its summary of the iron and 
steel markets, on March 27 stated: 


Steel business this month has fallen short of expected levels. Demand 
shows further smal] gains in some directions, but hesitancy is noted in 
others, and ingot production has slipped one point to 554%. 

Sufficient business is at hand and in prospect to prevent any marked 
letdown in operations immediately. In fact, some producers look for 
better business next quarter than during the current period. Production 
of rails and tin plate will help to sustain steel making in April and May, 
while requirements of building and engineering construction, shipbuilding, 
and the automotive industry will also provide considerable support. 

Some unsettlement in steel markets is attributed to foreign develop- 
ments. In spite of this, activity in Eastern markets is tending to expand. 
This reflects partly the Government rearmament program which is aiding 
not only builders of heavy machinery but also smaller companies, such as 
makers of light stampings. At the same time private industry is busier 
and is giving tangible evidence in an increasing amount of small industrial 
construction programs. 





—- 
—— 
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In most other districts business shows little change from the volume a 
month ago. Tin plate demand has improved more slowly than was antici- 
pated, but production is up to 60% and can requirements of packers are 
counted on for additional increments in coming weeks. 

An English producer has received a contract for 5,000,000 boxes of 
tin plate for delivery over the next five years to American Can Co. of 
Canada, according to foreign reports. ‘The business is said to have been 
obtained in the face of keen competition from mills in this country. 

Steel orders from the automotive industry continue small in most in- 
stances, although some parts makers are more active. Motor car assemblies 
last week reached a new peak for the year at 89,400 units, a gain of 2,675 
over the preceding week and more than 57% larger than a year ago. This 
latest upturn resulted from an increase by Ford from 17,950 units to 
22,350. General Motors dropped from 36.515 to 35,230; Chrysler was 
aa yg unchanged at 20,825; while all others curtailed from 11,690 
to 10,995. 

Except for an order from the Wabash for 7,500 tons of rails, little"new 
business has appeared from railroads. Action still is awaited on the 
contemplated purchase of a fairly large volume of equipment by various 

Public building projects still figure prominently in structural shape and 
concrete reinforcing bar markets. Shipbuilding also continues an im- 
portant outlet for heavy steel products. About 13,000 tons of steel will 
be required for a navy airplane carrier on which bids recently were take 
while a St. Louis barge line has ordered 15 barges involving 5,800 tons. 

Steel exports are steady but are lagging behind the 1938 volume. Feb- 
ruary shipments, excluding scrap, totaled 134,777 tons, compared with 
134,788 tons in January and 203,850 tons a year ago. Scrap exports 
declined from 93,096 tons in January to 90,136 in February. 

Warehouse sales of steel products so far this month are slightly ahead 
of the February rate. Minor revisions have been made in warehouse prices 
and quantity differentails in some districts. Mill quotations generally are 
steady, one change being a new simplified list of discounts on bolts and 
nuts. This results in little variation in net prices from former levels. 

Last week’s one-point drop in steel ingot production leaves output well 
ahead of the 35% prevailing a year ago. Responsible for the lower output 
were reductions of 2 points to 48% at Pittsburgh, 10 points to 63% at 
Wheeling, 2 points to 52% at Cleveland, and 4 points to 72 at Detroit. 

Buffalo increased 4 points to 374% , while other districts were unchanged. 
These included Chicago at 5644, Birmingham at 78, Cincinnati at 55, 
St. Louis at 57%, Youngstown at 54, eastern Pennsylvania at 40, and 
New England at 65. 

Scrap markets are less buoyant in certain areas, but prices are steady or 
higher. An advance in the East has raised the scrap composite 8 cents 
to $15.04. The finished steel composite is unchanged at $56.50. 


Steel ingot production for the week ended March 27, is 
placed at 56% of capacity, unchanged from the previous 
week, according to the ‘Wall Street Journal’”’ of March 30. 
Two weeks ago the rate was 55144%. The “Journal” fur- 
ther reported: 

U. 8. Steel is estimated at better than 544%, against nearly 55% in 
the week before and 524% two weeks ago. Leading independents are 
credited with 57%, compared with 56% % in the preceding week and 57% % 
two weeks ago. 

The following table gives a comparison of the percentage of production 
with the nearest corresponding week of previous years, together with the 
approximate changes, in points, from the week immediately preceding: 























Industry U.S. Steel Independents 
| Eee! 56 5444 — 57 + % 
TU oe Daeg . 34 +1 34 +2 34 + % 
90 +d 86 +3 93 -—-l 
. . eae 59 +814 54 +11 63 +6 
aS ack ce 45 1% 43% —1% 46 —1) 
1934... 47 41 —1 51% —1K% 
BS. ood 15 +1 15% +14 15 +1 
lig | 24 1 25 --1 23% — 
ae 55 -2 564% —!1 54 —34 
See 76 +2 83 +3 69 +1 
1929 - 95% +1 97% + %% 93% +1 
Sakata 85 90 79% + _% 
1927 90 —2 96 —2% 84 —2), 
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The Week with the Federal Reserve Banks 


During the week ended March 29 member bank reserve 
balances increased $136,000,000. Additions to member 
bank reserves arose from decreases of $21,000,000 in Treas- 
ury cash, $21,000,000 in Treasury deposits with Federal 
Reserve banks and $7,000,000 in non-member deposits and 
other Federal Reserve accounts and increases of $85,000,000 
in gold stoek, $5,000,000 in Reserve bank credit and $3 ,000,- 
000 in Treasury currency, offset in part by an increase of 
$7,000,000 in money in circulation. Excess reserves of 
member banks on March 29 were estimatad to be approxi- 
= $3 520,000,000, an increase of $160,000,000 for the 
week. 

The statement in full for the week ended March 29 will be 
found on pages 1908 and 1909. 

Cc s in the amount of Reserve bank credit outstand- 
ing and related items were as follows: 

Increase ~~ < Decrease (—) 


ce 
Mar. 29, 1939 Mar. 22,1939 Mar. 30, 1938 
3 3 


$ 

ee ees... 5. c duvseinaccace DOERR |:  Wwenaiseu —9,000,000 
 f Rea esse 1,000,000 osenéebe) (i cake otitene 
U. 8. Government securities__...-_--. RE.  wasacesms. .. aneet 
Industrial advances (not including 

$13,000,000 commitm’ts—Mar, 29) 14,600.800 = ccucoces —3,000,000 
Other Reserve bank credit......... —4,000,000 + 5,000,000 + 3,000,000 
Tota: Reserve bank credit___..-.-. 2,578 ,000,000 + 5,000,000 —9,000,000 
GE Mattbbdnenadenancmativn 5,160,000,000 +85,000.000 +2,366,000,000 
Treasury currency ..............<- 2,837,000,000 +3,000,000 +157,000,000 
Member bank reserve balances__... 9,125,000,000 + 136,000,000 + 1,813,000,000 
Money in circulation............-- 6.765,000,000 +7,000,000 +436,000,000 
po ea a eae 2,722,000,000 —21,000,000 829,000,000 
Treasury deposits with F. R. bank... 1,201,000,000 —21,000,000 +909,000.000 
Non-member deposits and other Fed- 

eral Reserve accounts_........-. 762,000,000 —7,000,000 +184,000,000 
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Returns of Member Banks in New York City and 
Chicago—Brokers’ Loans 
Below is the statement of the Board of Governors of the 
Federal Reserve System for the New York City member 
banks and also for the Chicago member banks for the current 
week, issued in advance of full statements of the member 
banks, which will not be available until the coming Monday 
ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS 
IN CENTRAL RESERVE CITIES 
(In Millions of Dollars) 


New York City—— —-———Chicago————- 
Mar.29 Mar.22 Mar.30 Mar.29 Mar.22 Mar.30 








1939 1939 1938 1939 1939 1938 

Assets— ~ $s $s s $s s 
Loans and investments—total.. 7,895 7,942 7,576 1,974 2,091 1,883 
LORE GREE...» on cnnenunegcaron 2,864 2,896 3,158 541 529 614 

Commercial, industrial and 

agricultural loans... --..- 1,360 1,366 1,649 363 355 416 

Open market paper... .-.-.-.-.- 118 119 150 15 16 25 

Loans to brokers and dealers _. 611 644 542 32 30 34 

Other loans for purchasing or 

earrying securities........ 190 190 205 70 68 71 

Real estate loans 108 108 119 13 13 12 

Loans to banks... 77 75 66 olen on acne 

Other loans_--.-----. 400 394 427 48 47 56 
Treasury bills_---.---- 68 88) 123 240) 
OO EEE 742 749, 2,829 212 210> 896 
United States bonds_-_-.-.-.. sok. ae 1,975) 664 664) 
Obligations fully guaranteed by 

United States Government... 1,054 1,052 434 109 124 91 
Other securities.........-....- 1,186 1,182 1,155 325 324 282 
Reserve with Fed. Res. banks... 4,390 4,282 2,958 708 672 543 
Cole €b GHEE. nncccccdcsdbcese 55 53 55 24 25 22 
Balances with domestic banks. . 128 92 76 154 193 R4 
Other assetse—net_..........-- 392 386 476 50 49 53 

Liabilities— 
Demand deposits—adjusted_._.. 7,135 6,958 6,100 1,265 1,439 1,110 
ff ee Tr 629 620 648 471 472 465 
United States Govt. deposits... lil 113 288 83 83 116 
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——New York City —_———-Chicago———__- 
Mar .29 Mar.22 Mar.30 Mar.29 Mar.22 Mar.30 
1939 1939 1938 1939 1939 1938 
TAabililies— By z Ba 3 3 Bs 


Inter-bank deposits: 
2,651 2,724 806 754 
540 544 10 10 
igi 
258 257 


614 

8 
“314 : 
1,482 


<i 
> 


Complete Returns of Member Banks of the Federal 
Reserve System for the Preceding Week 


As explained above, the statements of the New York and 
Chicago member banks are given out on Thursday, simul- 
taneously with the figures of the Reserve banks themselves 
and covering the same week, instead of being held until 
the following Monday, before which time the statistics cov- 
ering the entire body of reporting member banks in 101 
cities cannot be compiled. 

In the following will be found the comments of the Board 
of Governors of the Federal Reserve System respecting the 
returns of the entire body of reporting member banks of the 
Federal Reserve System for the week ended with the close 
of business March 22: 

The condition statement of weekly reporting member banks in. 101 lead- 
ing cities shows the following principal changes for the week ended 
March 22: Decreases of $81,000,000 in loans to brokers and dealers in 
securities, $85,000,000 in reserve balances with Federal Reserve banks, 
$87,000,000 in balances with domestic banks, $167,000,000 in demand 
deposits—adjusted, and $156,000,000 in deposits credited to domestic banks. 

Commercial, industrial and agricultural loans increased $11,000,000. 
Loans to brokers and dealers in securities decreased $71,000,000 in New 
York City and $81,000,000 at all reporting member banks. 

Holdings of Treasury bills decreased $40,000,000 in the Chicago district 
and $39,000,000 at all reporting member banks. Holdings of Treasury 
notes decreased $17,000,000 in New York City, $10,000,000 in the San 
Francisco district, and $53,000,000 at all reporting member banks. Hold- 
ings of United States Government bonds increased $37,000,000 in New 
York City, $16,000,000 in the Cleveland district, and $50,000,000 at all 
reporting member banks. Holdings of obligations guaranteed by the 
United States Government increased $15,000,000 in New York City and 
$13,000,000 at all reporting member banks. Holdings of “other securities’’ 
increased $20,000,000 in New York City and $21,000,000 at all reporting 
member banks. 

Demand deposits—adjusted decreased $89,000,000 in the Chicago dis- 
trict, $34,000,000 in the San Francisco district, and $167,000,000 at all 
reporting member banks. Deposits credited to domestic banks decreased 
$108,000,000 in New York City and $156,000,000 at all reporting member 
banks. Deposits credited to foreign banks increased $40,000,000 in New 
York City. 

Borrowings of weekly reporting member banks amounted to $1,000,000 
on March 22. 


A summary of the principal assets and liabilities of re- 
porting member banks, together with changes for the week 
and the year ended March 22, 1939, follows: 

Increase (+) or Decrease (—) 
Since 
Mar, 22, 1939 Mar. 15. 1939 Mar. 23, 1938 


3 
+ 830,000,000 
— 596,000,000 
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Assets— % 
Loans andfinvestments—total _ _ ..21,742,000,000 
Loans—total 8,209 000,000 


Commercial, industrial and agri- 


Open-market paper 
Loans to brokers and dealers in 
Ge 6 oe wannsponenacio 
Other loans for purchasing or 
i 


34, 
999 
805 
036 
securities 59, 
Reserve with Fed. Res. banks.... 7,379, 
Cash in v: 


ault 416, 
Balances with domestic banks.... 2,572, 


- 
s+ + « 
fn 


33 2222: 


S828: 
S583 32322 
22 $22 22822 32 


33 538 
238 832 & 


United States Government deposits 
posits: 


2 822 £2222 = 


+1, 
58 





Exports from Memel Territory to Be Subject to German 
Duties Rules Commissioner of Customs 


On March 24 James H. Moyle, Commissioner of Customs, 
sent a telegram to all United States Collectors fo Customs 
pont yn J them that since the Lithuanian Government has 
ceded the territory of Memel to Germany they should regard 
products exported from this area as products of Germany 
for determining applicable rates of duty. 

The ae is the telegram sent on March 24 to all 
United States Collectors of Customs: 

Treasury Department today advised by State Department that it has 
been informed by the Lithuanian Minister that his Government has for- 
mally ceded the Memel Territory of Lithuania to Germany and State 
Department accepts such transfer as a fact. Products of the area men- 
tioned exported from any country on or after March 25, 1939, shall be 
regarded as products of Germany for the purposes of the marking pro- 
visions of the Tariff Act of 1930 and for determining applicable rates of 
duty. Give importers all possible notice. Apply provisions Article 822 (e) 
Customs Regulations 1937 in determining dates exportation. 

JAMES H. MOYLE, 
Commissioner of Customs. 

Reference to similar action taken by the Customs Depart- 
ment last week with regard to products shipped from the 
former territory of Czechoslovakia was made in our issue 
of March 25, page 1730. 
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Chilean Senate Approves 10% Mining Profits Tax in 
Reconstruction Bill 


The Chilean Senate on March 30 approved a 10% tax on 
profits from mining operations as proposed by the Finance 
Committee last week to replace the export tax on copper in 
the Government’s earthquake reconstruction-national de- 
velopment bill. The committee eliminated the export levy 
from the measure on March 21, as was reported in our issue 
of March 25, page 1723. United Press advices of March 
30 from Santiago added: 

All companies employing less than 200 workers would be exempt from 
payment of the profits tax. 

Approval of the project came during Senate consideration of the bill, 
article by article, after the measure had passed the first reading yesterday. 

The profits tax, according to his proponents, would not affect nitrate 
operations, but would be levied on profits from iron as well as copper 
mining. Revenue from such a tax was estimated at between $4,000,000 
and $5,000,000. 

The Senate changes in the bill must be approved by the Chamber of 
Deputies, which already has passed the measure, including the copper- 
export tax. 


- — 
—_ 





City of Cordoba (Argentina) for Payment on 7% 
External Gold Bonds of 1927—Time for Depositing 
Bonds Extended to April 15 

The bondholders committee for City of Cordoba (Argen- 
tine Republic) 7% external.sinking fund gold bonds of 1927 
due Aug. 1, 1957, headed by Fred J. Young as Chairman, 
on March 29 announced, in connection with its actions 
against the municipality concerning $1,014,000 of these 
bonds, the receipt of advices that attachments and final 
judgments have been granted for the entire amount for 
which suit was brought. In a letter sent to bondholders 
the committee states: 

As a result of these attachments and judgments, as soon as the prior 
attachments obtained in respect of pending coupon collections have been 
satisfied, we can immediately apply for collection of our pro rata share of 
the pledged revenues. We feel that an excellent precedent has been estab- 
lished in regard to other suits which we may institute with respect to addi- 
tionally deposited bonds. In order that bondholders who may have had 
doubts as to the ultimate success of the committee's suits against the city 
may still deposit their bonds, we have extended the period for deposit 
from March 27 to April 15, 1939.” 


—_— 


Odd-Lot Trading on New York Stock Exchange During 
Week Ended March 25 

On’ March 30 the Securities and Exchange Commission 
made public a summary for the week ended March 25, 1939, 
of the corrected figures on odd-lot stock transactions of 
odd-lot dealers and specialists on the New York Stock 
Exchange, continuing 2 series of current figures being pub- 
lished weekly by the Commission. The figures for the week 
ended March 18 were given in our March 25 issue, page 1724. 

The data published are based upon reports filed with the 
Commission by odd-lot dealers and specialists. 


ODD-LOT STOCK TRANSACTIONS OF ODD-LOT DEALERS AND SPECIAL- 
ISTS ON THE NEW YORK STOCK EXCHANGE—WEEK ENDED 
MARCH 25, 1939 








PURCHASES 
(Customers’ Orders to Sell) 


No. Ord., Shares Value 


154,808] $5,443,346 

95,457| 3,456,618 
184,719} 6,055,422 
110,616} 3,637,434 
140,250} 4,879.204 


685.8*0'$23.463 024 


SALES 
(Customers’ Orders to Buy) 
No. Ord., Shares 
Mar. 6,607 174,968 
Mar. 4 4,581 123,485 
Mar. : 9,230 | 245,959 


Mar. 5.158 | 137,474 
Mar. 6.909 | 185.965 


Total for week__| 32,485 | 867.851'$30.692.332 


-— 
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Member Trading on New York Stock and New York 
Curb Exchanges During Week Ended March 11 


An increase during the week ended March 11 in trading 
in stocks on the New York Stock Exchange for the account 
of all members, except odd-lot dealers, in relation to total 
trading, was made known by the Securities and Exch 
Commission yesterday (March 31). During the same oak. 
however, the percentage of trading by members of the New 
York Curb Exchange for their own account to total transac- 
tions was below the previous week ended March 4. 

During the week ended March 11, aecording to the SEC, 
the total roundlot volume of trading for the account of 
members of the Stock Exchange was 2,542,985 shares, 
which was 21.12% of total transactions on the Exchange of 
6,019,850 shares. In the preceding week ended March 4 the 
Stock Exchange members’ transactions of 2,066,785 shares 
was 20.27% of total trading of 5,096,810 shares. On the 
Curb Exchange, member trading for their own account 
during the week ended March 11 was 408,315 shares, or 
19.04% of total trading of 1,072,270 shares; this compares 
with a percentage during the previous week of 19.47%, 
member trading during that week having amounted to 
370,245 shares and total volume to 950,920 shares. 

The data issued by the SEC is in the series of current 
figures being published weekly in accordance with its program 
embodied in its report to Congress in June, 1936 on the 
‘Feasibility and Advisability of the Complete Segregation of 
the Functions of Broker and Dealer.’”’ The figures for the 
week ended March 4 were given in our issue of March 25, 
page 1723. The Commission, in making available the data 
for the week ended March 11, said: 





























25.820 
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The data published are based upon weekly reports filed with the New 
York Stock Exchange and the New York Curb Exchange by their respective 
members. These reports are classified as follows: 


Volume 148 


New York New York 
Stock Curb 

Exchange Exchange 
Total number of reports recelved.......... _........-.. 1,079 819 
1. Reports showing transactions as specialists... _.....- 208 105 
2 other initiated on the on - 
3. Reports showing other transactions initiated lated « off the mies Pa 
4. sagas auntie wing 1 no transactions...--..----------- 490 560 


Note—On the New York Curb Exchange the round-lot transactions of specialists 
in stocks in which they are registered are not strictly comparable with data similarly 
designated for the New York Stock Exchange, since specialists on the New York 
Curb Exchange perform the functions of the New York Stock Exchange odd-lot 
dealer. as well as those of the specialist. 

The number of reports in the various classifications may total more 
than the number of reports received bec ause, at times, a single reportmay 
carry entries in more than one classification. 

STOCK TRANSACTIONS ON THE NEW YORK STOCK EXCHANGE FOR 
ACCOUNT OF MEMBERS* (SHARES) 
Week Ended March 11, 1939 














Total for Per 
Week Cent a 
A, TARR SRR IEE CIR occ cccccccnncsanssdbbenncesece 6,019,850 
B. Round-lot transactions for account of members (except 
transactions for odd-lot accounts of specialists and odd- 
lot dealers): 
1. Transactions of specialists in stocks in which they are 
registered—Bought-................-.....--.-.- 595,110 
8 RN TREE et BES BO STREP OT MP RES 617,810 
i cnbddiniittiitihnniehimes dude 1,212,920 10.07 
Other transactions initiated on the floor—Bought.-...-. Sel'aee 
DNB ccrcciicnnieit Ee SMR ADE AME Toe ee ~~ $95,380 7.44 
3. Ce Sees aes a the floor—Bought..... thy 
pasndanne: eaeesesensooocensossoesseesocoosce 219,4 
Total...... eccece oc saenoosasbeosus eoesascance 434,685 3.61 
4. Dente BR. cncocccccsectwccs anesseccaniiiassse 1,244,105 
GUPB .cteccticace Oheoevseasessocecsoncsassbeosose 1,298,880 
TAREE. ccdbsddancacedccssassntentnbondéoctnamee 2,542,985 21.12 
C. Transactions for the odd-lot accounts of specialists and ae 
odd-lot dealers: 
1. In round lots—Bought... ..... diginttipadiehinient ne 140,500 
ills éckcanénesensoonesstnneasesédtnbbbdaneinn 185,660 
Wili.cccavidintinenecgontetinnamnnndnoee noose 326 160 2.71 
2. In aoe Si>-- Re, ancncannassnccasnecausoneennce 801,453 
occcccccocccccecesccccenecoccccconsseccsess 762,719 
TOO. 2. ccccccccceccoececcccccccceccce ocecece 1,564,172 
STOCK TRANSACTIONS ON THE NEW YORK CURB EXCHANGE FOR 
ACCOUNT OF MEMBERS* (SHARES) 
Week Ended March 11, 1939 
Total for Per 
Week Cent a 
A. Total round-lot volume. ............... tiddenetseeset 1 072, 270 
B. Round-lot transactions for account of members: Be Gs 
1. Transactions of specialists in stocks in which they are 
Se  .nadtinaddanbakotabadhabbbnoe 121,815 
Gib dactividhtitthninssetdsdiinatenbbadamnbabaces 152,065 
We cnucceseecnkenne Shdbbensedeshinesooenese 273,880 12.77 
2. Other transactions initiated on the floor—Bought_.-.-.. etry 
Sid Sep SSoSdeSninsaoeseaeiastidaaneaed 3,510 
SEE, nncuchigguncnsccccecsadééiiabunsaabithiiedin 69,095 3.22 
3. Other transactions initiated off the floor—Bought-.-... 29,310 
SS ae qnecscssestateobsoouse 36,030 
Es Hadévdenccascose G600000660000686000008 65,340 3.05 
6, FRE 0c nesccecescadnssesbebenebsianos 186,710 
DE smetbeatecccceosoceeseneasbetasatnkbnhanes 221,605 
el dititintitidites me citnnidsiminaiatndinn dtiiedeene 408,315 19.04 
a transactions for account of specialists—Bought- __ 92,310 tt 
pb edthSOSGENeneheeenenesonenbennesnneeeéde 7,558 
Pilintntannebtediidubibpeberabanibaanardedint 159,868 


* The term “members” includes all Exchange members, their firms and their 
partners, including special partners. 

a Shares in members’ transactions as percent of twice total round-lot volume. 
In calculating these percentages the total of members’ transactions is compared with 
twice the total round-lot volume on the Exchange for the reason that the total of 
members’ transactions includes both purchases and sales, while the Exchange 


volume includes only sales. 
——_—~<_ —__ 


New York Stock Exchange Adopts Rules Regarding 
Statistical and Investment Advisory Services Sup- 
plied by Members 

The Committee on Member Firms of the New York 
Stock Exchange has adopted rules with regard to the furnish- 
ing of statistical and investment advisory services by mem- 
bers to other members and non-members. In a circular 
sent to members on March 24, the rules were described as 
follows: 

1. Amember may furnish to a non-member a statistical or investment 
advisory service. 

(a) prepared by the member, 

(b) prepared by another member and given or sold to the member, 

(c) prepared by a wholly-owned corporate affiliate of the member, or 

(d) purchased from a non-member statistical or investment advisory 

organization. 

Where such service is not prepared by the member, it must be furnished 
to the non-member directly by the member; except that, with the prior 
approval of the Committee, arrangements may be made for the furnishing 
of such services directly to the non-member by the organization by which 
such services are prepared, provided duplicate copies of such material are 
furnished to the member at the same time, so that the member is fully 
advised as to the nature of the information being furnished to the non- 
member. In any event, the member must assume the same responsibility 
therefor as if said services were prepared by his own organization. 
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2. The amount of fee paid by a member of such service, where such 
service is not prepared by the member, shall be commensurate with the 
service rendered and based on comparable fees charged by other organiza- 
tions for the same or similar services, and shall be on a stated annual or 
other periodical basis. 

3. Such service may be furnished by a member to a non-member free of 
cost or on a fee basis. If such service is furnished on a fee basis, the fee 
may be adjusted in accordance with commission business received from the 
non-member. 

The fee for investment advisory service may be based on a percentage of 
the principal amount of the funds involved but may not be based upon the 
profits realized. 

Different fees may be charged to different customers for the same or 
equivalent statistical service. 

Where a member furnishes a statistical or investment advisory service 
to another member for a fee, said fee may be waived or remitted or adjusted 
between them to compensate for commissions received . 

4. A commission of a fixed proportion of the fee received by the member 
from the non-member may be paid to employees of the member. 

5. Occupancy of a member’s quarters by a non-member engaged in the 
business of rendering any type of statistical or investment advisory service 
is in contravention of the office space rules of the Committee on Member 
Firms (Directory and Guide page G—342). 

6. Ifamember or any crganization in which the member or any of his 
partners have an interest furnishes statistical or investment advisory service, 
and the member or any of his partners is substantially interested in any 
security recommended, a full description of such facts shall be made to 
customers who subscribe to the service. . 


»— 
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New York Stock’ Exchange Postpones Rule Placing 
Restrictions on Members’ Margin Accounts 


The New York Stock Exchange announced on March 25 
that the effective date of the rule designed to restrict mar- 
gin trading of members has been postponed from April 1, 
as originally planned, to about July 1. The Exchange ex- 
plained that in their 15-point program to afford additional 
protection to the public, adopted by the Board of Governors 
last October, the section dealing with members’ margin 
accounts was only a statement of policy. The announce- 
ment of the Exchange in the matter follows: 

Section VIII of the Exchange Program to Afford Additional Protection 
to the Public in Its Brokerage Dealings with Member Firms, adopted by 
the Board of Governors on Oct. 26, 1938, reads as follows: 

“After April 1, 1939, no member firm carrying margin accounts for others than 
members of a national securities exchange or registered brokers or dealers, as the 
terms ‘member’ and registered ‘broker’ and ‘dealer’ are defined in the Securities 
Exchange Act of 1934, and no general partner of any such firm, shall trade in 
margin accounts with their own firm or with any other member firm, This pro- 
hibition will not prevent the obtaining of bank loans with which to purchase or 
carry securities nor embrace such activities as underwritings, &c. Appropriate 
exemptions to the rule will be considered for certain types of transactions by members 
on the floor.” 

This was a statement of policy. To effectutate the policy the adoption 
by the Board of Governors of an implementing rule is required. No 
such rule has as yet been promulgated. The effective date of such rule 
will not be April 1, 1939, as contemplated in the original program, 
However, it is now expected that an appropriate rule to effectuate the 
policy described above will be adopted by the Exchange to be effective on 
or before July 1, 1939. A reasonable period of time will be provided 
between the promulgation of the rule and its effective date. 


A general summary of the program adopted last October 
was given in our issue of Nov. 5, page 2806. 
8 a 





Amendments to New Rules Under Section 17 (c) of the 
Holding Company Act Adopted by SEC—Affects 
Interlocking Relationships of Directors of Holding 
Companies 

The Securities and Exchange Commission on March 24 
announced the adoption of several minor amendments to the 

new rules under Section 17 (ec) of the Public Utilit a 

Company Act of 1935, which were announced arch 1, 

1939. The new rules, as amended, go into effect on April 1. 

In part, the Commission’s announcement said: 


Section 17 (c) of the Act makes it unlawful for a registered holding com=- 
pany or any of its subsidiaries to have as an officer or director any person 
who serves in a similar capacity for a bank, trust company, investment 
banker or similar financial institution. The Commission is authorized under 
this section to adopt rules permitting such interlocking relationships where 
the public interest or the interest of investors or consumers will not be 
adversely affected. 

All of the exemptions granted by the new rules are subject to two limi- 
tations, one of which prohibits a company from selling its securities either 
directly or indirectly to a financial institution if an officer or director of the 
company has had a financial connection with the purchasing institution 
at any time during the preceding 12 months. Generally speaking, the new 
amendments provide the following exceptions from his prohibition: 

(1) Both operating and non-operating companies may renew notes, &c. 
owing to banks with which the company’s officers or directors have fi 
connections. This ion expires Jan. 1, 1941 and is applicable only to 
loans mete to the company by the partcilar bank prior to April 1, 1939: 

(2) Operating ——— may sell securities to and borrow from | 
banks capine interlocking directorates vided that the common directors 
have no financial connections except with local banks; 

(3) Both o ting and non-operating compenies may sell securities to 
and borrow trom banks if the company’s only representqtive among the 
officers and directors of the particular bank mg a full time employee of the 
company who has no investment banking connections. 

The probision which allows regular employees of utility holding companie® 
and subsidiaries to act as directors of commercial banking institutions has 
been widened to apply to all such employees whose only other employment, 
if any, is with a public-utlity company which is not a part of a registered 
hclding-company system. Previously this exemption was confined to full- 
time employees of the particular holding-company system involved. 

The definition of ‘bank, trust company. investment banker, or banking 
association or firm’’ has been amended so as to remove from the purview of 
the prohibition in Section 17 (c) situations in which a registered holding 
company or subsidiary has officers or directors who are also officers or 
directors of banks which, although they do not quite meet the Federal 
Deposit Insurance Corporation requirements set forth in the definition, are 
nevertheless not ordinary banks, but primarily trust companies, savings 
banks, &c. This amendment and that in the preceding paragraph are 
expected to affect only a few exceptional cases. 
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The Commission also adopted several other amendments clarifying the 
new rules. 


The new rules announced March 1 were reported in these 
columns of March 4, page 1242. 
_ 


SEC Reports Sales on National Securities Exchanges 
DuringtFebruary Decreased 39.3% from January 
and§1.6% from February, 1938 

Announcement was made on March 30 by the Securities 
and Exchange Commission that the dollar value of sales on 
all registered securities exchanges in February, 1939, 
amounted to $781,252,481, a decrease of 39.3% from the 
value of sales in January and a decrease of 1.6% from 
February, 1938. Stock sales, including rights and war- 
rants, had a value of $654,563,087, a decrease of 42.0% 
from January. Bond sales were valued at $126,686,964, a 
decrease of 19.5% from January. The Commission added: 

Total sales of stock, including rights and warrants, in February were 
26,056,805 shares, a decrease of 45.0% from January’s total. Total 
principal amount of bonds sold was $166,855,182, a decrease of 25.7% 
from January. 

The two leading New York exchanges accounted for 94.6% of the value 
of all sales, 93.6% of stock sales, and 99.5% of bond sales, on all 
registered exchanges. . 

Total value of sales on all exempt exchanges in February was $806,211, 
an increase of 32.8% over January. 


>> ——™” 


Effect of Prices on Business Recovery Noted by 
: Guaranty Trust Co. 


It is pointed out by the Guaranty Trust Co. of New York 
that the vital importance of prices as a factor in business 
recovery was emphasized by the statement of the Board 
of Governors of the Federal Reserve System on March 12 
disapproving any legislative attempt to bring about and 
maintain a given price level and by the report of the 
Federal Trade Commission on March 7 to the Temporary 
National Economic Committee. The trust company makes 
this observation in the March 27 issue of the “Guaranty 
Survey,” its monthly review of business and financial con- 
ditions. In part, the “Survey” adds: 

The report of the Commission apparently marked the beginning of the 
Economic Committee’s inquiry into prices, which seems to be generally 
regarded as the principal feature of the so-called ‘“‘anti-monopoly” investi- 
gation. The main object of this phase of the study appears to be to 
determine whether the alleged ‘decline of competition’’ has resulted 
in price rigidities that have unduly curtailed demand and reduced em- 
ployment. 

Possible Causes of Price Rigidity 

A glance at business and economic developments in recent years shows 
that many factors other than “concentration of economic power’ have 
tended to interfere with the price elasticity that is apparently regarded 
as desirable. Some of these factors are governmental in origin. In the 
very early days of the depression the Federal Government used its influ- 
ence to prevent reductions in wage rates and secured pledges from many 
industrial executives that no such reductions would be made. The result 
was that unit labor costs were temporarily “frozen” at the existing 
levels and that business concerns were reluctantly forced to lower the 
aggregate of these costs by the only means left available to them—reduc- 
ing employment as the demand for their products declined. This, in turn, 
threw the bulk of labor’s share of the depression burden on a selected 
group consisting of those who had lost their jobs, instead of distributing 
the loss more lightly over a larger section of the population. . . . 

The most thoroughgoing attempt at price maintenance and output 
restriction was made under the National Indistrial Recovery Act, which 
aimed to eliminate or modify free competition over practically the entire 
business field. It was an avowed intent of the Act to promote the 
“organization of industry for the purpose of cooperative action among 
trade groups,” and among the typical features of the National Recovery 
Administration codes were provisions for regulating output and maintain- 
ing minimum price schedules. 


Costs the Vital Problem 

In most sections of the industrial field competition still appears to be a 
very potent force. The tendency of industrial output to respond promptly 
to variations in demand is probably due more largely to the progress 
that has been made in gauging markets than to a growth of monopolistic 
control, and it is an open -question whether this prompt adjustment of 
supply is not more desirable from a broad economic point of view than a 
slower adjustment resulting in overproduction and drastic price recession. 
As far as prices themselves are concerned, business men generally would 
gladly expand the markets for their products by reducing prices if they 
could do so without wiping out their profit margins. j 

In the final analysis, the problem of prices, in so far as it is related 
to business recovery, is largely a problem of costs. Competition that 
tends to reduce or hold down prices can be blocked by unyielding cost 
factors. If costs can be reduced, both prices and production can be relied 
upon to respond. 

—_—j—____ 


FDIC Reports Record Assets of $56,800,000,000 for 13,- 
569 Insured Banks as of Dec. 31, 1938—Total Is 
$2,594,000,000 Above Dec. 31, 1937, Total—Compar- 
ative Statement of Assets and Liabilities 


Chairman Leo T. Crowley of the Federal Deposit Insur- 
ance Corporation announced on March 29 that 13,659 in- 
sured commercial banks reported total assets of $56,800,- 
ake nr - mig oe oan highest ever reported to 

orporation. nce Dee. 31, 1937, total assets in 
$2,594,000,000, or about 5%. aes 

The comparative statement of assets and liabilities of 
all insured commercial banks issued by the Corporation 
also revealed the following significant changes during the 
12 months ended Dec. 31, 1938: 
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1. Holdings of United States Government obligations and obligations 
guaranteed by the United States Government amounted to $14,507,000,000, 
an increase of $837,000,000, or 6%. 

2. Holdings of obligations of States and political subdivisions increased 
16% since Dec. 31, 1937, and amounted to $3,011,009,000. Holdings of 
other securities decreased during the year. } 

3. Loans and discounts, at $16,024,000,000, were $719,000,000, or 4% 
lower than on Dec. 31, 1937, but were $305,000,000, or about 2% higher 
than on June 30, 1938. 

4. Cash and funds due from banks continued to increase, and on Dec. 31, 
1938, amounted to $17,176,000,000, the highest figure on record, an in- 
crease for the year of $2,245,000,000, or 15%. 

5. Total deposits increased about 5% during the year to $49,779,000,000, 
the highest figure since inauguration of deposit insurance. All major 
classes of deposits showed increases for the year except United States 
Government and postal savings deposits. 

6. Total capitai accounts of the insured commercial banks increased 
by $31,000,000 during 1938, and amounted to 11.3% of total assets on 
Dec. 31, 1938, as compared with 11.8% on Dec. 31, 1937. 


The comparative statement of assets and liabilities 


follows: 

PRELIMINARY STATEMENT OF ASSETS AND LIABILITIES OF INSURED 
COMMERCIAL BANKS AS OF DEC. 31, 1938; JUNE 30, 1938, AND 
DEC, 31, 1937, (IN THOUSANDS OF DOLLARS) 


























Dec. 31, | June 30, | Dec. 31, 
1938 1938* 1937* 

ae ee eee nccnbeotodubebeee 13,659 13,723 13,795 
Assets— 

Cash and funds due from banks: Bs x 3 
EN ESSE a ae ee 950,394; 909,727 789,519 
In process of collection. ___...-..-.---------- 1,813,703) 1,945,536] 2,319,081 
With Federal Reserve banks. -.--.-...--..----- 8,694,388] 8,004,090) 7,005,209 
With other domestic banks____........-.---- 5,663,962) 5,392,446) 4,744,785 
pO ae ee eae 53,638} 118,931 72,250 

Total cash and funds due from banks. ------ 17,176,085) 16,370,730) 14,930,844 

U. 8. Government obligations and obligations 
guaranteed by the U. 8. Government-_-_-.-.-.-.- 14,506,807/13,525,194/13 669,352 

Obligations of States, political subdivisioas, terri- 

and insular possessions. _..........---- 3,011,333) 2,679,696] 2,586,920 

DP GNSS Snndccodcccaccesccnsusstes 214,512; 207,938) 217,852 

Ee ee 3,583,522) 3,732,227| 3,870,011 

Stock in Federal Reserve banks__--.......------ 134,494 133,510 32,637 

Loans and discounts (including overdrafts) .a-___|16,024,318 15,719,380/16,743,678 
Total loans and securities.............------ 37,474,986 |35,997 ,945/37 ,220,450 

Guarantees and securities of customers and banks 
on account of acceptances._.........-------- 122,371 111,499} 157,141 

Bank premises owned and furniture and fixtures__| 1,123,363) 1,150,487/ 1,158,464 

Other real estate, acquired in settlement of debt; 
not used as bank premises_.__.......--.----- 489,556 505,129 611,115 

Investments and other assets indirectly repre 
senting bank premises owned or other real 
ES aR a IH 156,143 a a 

I a ee ee 257,750| 227,272| 228,340 
Total miscellaneous assets.............----.- 2,149,183) 1,994,357) 2,055,060 
oe ccslibbakanmbe 56,800 ,254| 54,363 ,062/ 54,206,354 
Liabilities— 

Deposits: 


Individuals, partnerships, and corporations, 
OES 
Individuals, partnerships, and corporations, 
deposited for periods of time___........---- 14,012,540) 14,021 180) 13,985,754 


23,476,863) 21,986,370) 22,106,285 








United States Government and postal savings..| b924,062 670,562 $27,269 
States and political subdivisions..........--- 3,516,769) 3,420,500] 3,256,196 
Domestic banks, certified and cashiers’ checks | 
outstanding, cash letters of credit and 
ER he e ect ay te Rpctarlfont a 7,336,072; 7,022,078} 6,476,086 
Pee 4, ond eee. sbbncdceuvakeee 512,370 332,429 466 ,036 
Fe hbase 49,778,676|47,453,119) 47,217,626 
ks che scinhkeddiaentnneeseon 17, 26,929 30,082 
Outstanding acceptances and bills of exchange- -- 140,404 122,601 176,128 
Uy a ene 428 336 367,920 378,476 
Total miscellaneous liabilities...............- 586,324 517,450 584,686 





Total liabilities (excluding capital accounts) - - -|50,365,000/47,970,569/47,802,312 
Capital stock, notes, and debentures___-____-_--- 2,981,666) 3,018,570) 3,030,146 
Surplus (paid in by stockholders or accumulated 

from earnings as an added protection for 

















(al eR NET Se eae ere 2,346,708} 2,292,137] 2,268,179 
eo, 8 5 athkebonseniteewad 741,674 731,829 711,186 
Amounts set aside for contingencies, &c_....-..-- 365,206 349,957 394,531 

te eee Se. cde sabinndotdsbdve 6,435,254) 6,392,493) 6,404,042 

Total liabilities and capital accounts... ~~. ---- 56,800,254! 54,363 ,062154,206 354 





* Revised, 

a Investments of $102,252,000 and other assets of $53,891,000 (chiefly loans), 
indirectly representing bank premises owned or other real estate, were reported 
separately for the first time by all insured banks for Dec. 31, 1938. For earlier 
dates these items were reported chiefly under securities and under loans. 

b Includes United States Treasurer’s time deposits, open account. 
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Losses of FSLIC During Five Years’ Existence Reported 
Less Than 2% of Premium Income 

In a statement with reference to the Federal Savings and 
Loan Insurance Corporation, on March 25, Nugent Fallon, 
its general manager, reported that the Corporation’s losses 
during its five years of existence have totaled less than 
2% of its premium income. According to Mr. Fallon, the 
Corporation thus far has been called upon to make good 
in but seven cases, with contributions to protect investors 
totaling but $140,000. The total assets of the Corporation 
are $117,800,000, said an announcement issued by the Fed- 
eral Home Loan Bank Board, which further quoted Mr. 
Fallon as follows: 

Undoubtedly there are more losses ahead, but the Federal Savings and 
Loan Insurance Corporation is completely liquid financially. It has a 
well-selected, well-trained organization, and profits from the continued 
assistance of the agencies of the Federal Home Loan Bank Board through- 
out the country, and the cooperation of the competent supervisory forces 
of the various States and of the Federal Government. 

By promptly and effectively handling each difficulty as it arises, the 
Corporation already has demonstrated it is a real aid to the whole financiai 
structure of the country. 
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Although not established by Congress until 1934, the Cor- 
poration, Mr. Fallon indicated, now insures the savings of 
2,200,000 investors in 2,115 institutions, operating under 
both Federal and State charter. Insured associations in- 
clude 1,365 “Federals” with assets of approximately $1,330,- 
000,000 and 750 State-chartered associations with resources 
of about $835,000,000. 

The potential liability of the Corporation, Mr. Fallon 
said, is estimated at $1,525,000,000. It is added that 
through its capital and reserves it has $1.00 in cash or 
Government securities for each $13.00 of insured risk. Its 
present annual income approaches $6,000,000, more than 
~~ of which is currently being placed in the reserve 
und, 

—$<p>—___ 


Savings and Loan Associations Accounted for 30% of 
Number and 27% of Amount of Mortgages Recorded 
in January 


Savings and loan associations accounted for 30% of the 
number and 27% of the amount of all mortgages of not 
more than $20,000 recorded in cities and towns throughout 
the United States in January, it was reported on March 11 
by the Division of Research and Statistics of the Federal 
Home Loan Bank Board. Nationally, these associations 
recorded more mortgages than any other class of lender, 
advices from the Board stated. From the Board’s an- 
nouncement we also quote: 

The mortgages recorded on non-farm property numbered 90,555 and 
were valued at $244,015,000, the officials stated. The estimate was 
based upon reports of recordings received by the Board from counties 
in 44 States and the District of Columbia. This study of mortgage 
recordings was begun recently and is the only complete survey of 
mortgages listed in the United States. Cooperating with the Board are 
many hundreds of savings and loan executives, the United States Building 
and Loan League, the National Association of Title Companies, and the 
National Association of Mortgage Bankers. 

Groups of lenders which accounted for the total mortgages recorded 
were: 











Group Number Amount 
Savings and loan associations. -__..______- 27,283 $66,114,000 
Insurance companies.______-__- _Leca= aaa 4.866 22,704,000 
Banks and trust companies._.._....___._. 20,008 62.697 .000 
Mutual savings banks................... 2,143 7,525,000 
te hsccadibdepahcovne ddadmin 24,974 49,032,000 
i | 11,286 35.943 ,000 





Insurance companies recorded the highest average size mortgages in 
January, $4,700, and other average size mortgages were: mutual savings 
banks, $3,500; banks and trust companies, $3,100; other mortgagees, 
$3,100; savings and loan associations, $2,400, and individuals, $2,000. 

While the estimated dollar volume of mortgages recorded was under 
December, figures were in keeping with the customary seasonal decline. 


- 
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Board of Governors of Federal Reserve System Interprets 
Three-Day Clause in Margin Ruling—Holds That 
Application Under Regulation T for Extension of 
Period May Not Be Approved by Business Conduct 
Committee of Securities Exchange 


The Board of Governors of the Federal Reserve System 
on March 20 issued a ruling interpreting Section 3(b) of 
Regulation T, which provides that when a customer effects 
certain transactions in a general account the creditor must 
obtain the deposit of cash or securities before the expira- 
tion of three full business days after the transaction. The 
interpretation said that, in the Governors’ opinion, an 
application for an exténsion of time or transfer of a trans- 
action may not be approved by a Business Conduct Com- 
mittee of a securities exchange after the expiration of the 
period originally applicable to the transaction. The follow- 
ing is the text of the ruling of the Board of Governors: 


Extension of Time by Committee of Exchange After Original Period Has 
Expired 

Section 3(b) of Regulation T provides that when a customer effects 
certain transactions in a general account the creditor must obtain the 
deposit of certain cash or securities in the account, and must obtain such 
cash or securities before the expiration of three full business days following 
the date of the transaction. Section 3(e) provides that if such cash or 
securities are not obtained within the specified period, certain liquidations 
must be effected in the account during the period. Section 3(f) provides, 
however, as follows: 

“Extensions of Time—lin exceptional cases, the three-day period specified in 
Section 3(b) may, on application of the creditor, be extended for one or more limited 
periods commensurate with the circumstances by any regularly constituted com- 
mittee of a national securities exchange having jurisdi:tion over the business conduct 
of its members, of which exchange the creditor is a member or through which his 
transactions are effected, provided such committee is satisfied that the creditor is 
acting in good faith in making the application and that the circumstances are in 
fact exceptional and warrant such action.” 

Section 4(c) relating to the special cash account provides that, in 

general, if a customer does not make full cash payment for a security 
purchased by him in the account within seven days after the date on 
which the security was purchased the creditor shall promptly cancel or 
otherwise liquidate the transaction. Another paragraph of the section 
specifies different periods of time for certain special types of transactions, 
and the section then provides: 
» “If any regularly constituted committee of a national securities exchange having 
jurisdiction over the business conduct of its members, of which exchange the creditor 
is a member or through which his transactions are effected, is satisfied that the 
creditor is acting in good faith in making the application, that the application 
relates to a bona fide cash transaction, and that exceptional circumstances warrant 
such action, such committee, on application of the creditor, may (a) extend any 
period specified in the two preceding paragraphs for one or more limited periods 
commensurate with the circumstances, or (b) in the case of the purchase of a 
registered or exempted security which has been effected by the customer in the 
account, authorize the transfer of the transaction to a general account or special 
omnibus account and the completion of the transaction pursuant to the previsions 
of this regulation relating to such accounts." 
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The Board has recently been asked whether an application for such an 
extension of time pursuant to Section 3(f), or for an extension of time 
or transfer of a transaction pursuant to Section 4(c), may be approved 
by a Business Conduct Committee after the expiration of the period origi- 
nally applicable to the transaction. 

It is the view of the Board that such an application may not be granted 
after such period has expired. 

Thus an application for an extension of the three-day period applicable 
to a transaction in the general account could not be approved by the 
committee after midnight of the third full business day following the 
date of the transaction. Similarly, in the vase of a transaction in the 
special cash account to which the standard seven-day period is applicable, 
an application for an extension of time or for a transfer of the transaction 
should be passed upon by the committee not later than midnight of the 
seventh calendar day after the date of the transaction. In case an exten- 
sien of time has been granted for a particular transaction, any application 
for a further extension or for a transfer of the transaction should be 
received and acted upon before the expiration of the prior extension. 

In order to facilitate its consideration of the applications, each Business 
Conduct Committee may, of course, further limit the period following a 
transaction within which it will receive any such application. 

——_<——_—— 


Tenders of $320,261,000 Received to Offering of $100,- 
000,000 of 91-Day Treasury Bills—$100,495,000 Ac- 
Hoy at Average Price Fractionally More Than 


A total of $320,261,000 was tendered to the offering of 
$100,000,000, or thereabouts, of 91-day Treasury bills dated 
March 29 and maturing June 28, 1939, it was announced on 
March 27 by Secretary of the Treasury Henry Morgenthau 
Jr. Of this amount, Secretary Morgenthau said, $100,495,- 
000 was accepted at an average price fractionally more than 


99.999. 

The tenders to the otiheing of Treasury bills were received 
at the Federal Reserve and the branches thereof up 
to 2 p. m., Eastern Standard Time, March 27. Reference 
to the offering appeared in our issue of March 25, p 1727. 
The following ig, see the accepted bids to the offering is 
from Secretary Morgenthau’s announcement of March 27: 

Total applied for, $320,261,000; Total accepted, $100,495,000. 

The accepted bids were tendered at prices ranging from 100,001 down 
to 99.999, the average price being fractionally more than the latter price. 
32% of the amount bid for at the low price was accepted. 


i, 
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New Offering of $100,000,000, or Thereabouts, of 91- 
Day Treasury Bills—-To be Dated April 5, 1939 


Announcement of a new offering of $100,000,000, or there- 
abouts, of 91-day Treasury bills was made on March 30 by 
Secretary of the Treasury Henry Morgenthau Jr. The bills 
will be dated April 5 and will mature on July 5, 1939. They 
will be sold on a discount basis to the highest bidders and on 
the maturity date the face amount of the bills will be payable 
without interest. There is a maturity of a similar issue of 
bills on April 5 in amount of $100,722, ‘ 

The tenders to the new offering, announced March 30, 
will be received at the Federal Reserve Banks, or the branches 
thereof, up to 2 p. m., Eastern Standard Time, April 3. 
Tenders will not be received at the Treasury Department, 
Washington. In his announcement of the offering Secretary 
Morgenthau also said: 

They (the bills) will be issued in bearer form only, and in amounts or 
denominations of $1,000, $10,000, $100,009, $500,000, and $1,000,000 
(maturity value). 

No tender for an amount less than $1,000 will be considered. Each tender 
must be in multiples of $1,000. The price offered must be expressed on the 
basis of 100, with not more than three decimal places, e.g., 99.25. Frac- 
tions must not be used. 

Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in invest- 
ment securities. Tenders from others must be accompanied by a deposit 
of 10% of the face amount of Treasury bills applied for, unless the tenders 
are accompanied by an express guaranty of payment by an incorporated 
bank or trust company. 

Immediately after the closing hour for receipt of tenders on April 3, 1939, 
all tenders received at the Federal Reserve Banks or branches thereof up 
to the closing hour will be opened and public announcement of the accept- 
able prices will follow as soon as possible thereafter, probably on the follow- 
ing morning. The Secretary of the Treasury expressly reserves the right 
to reject any or all tenders or parts of tenders, and to allot less than the 
amount applied for, and his action in any such respect shall be final ‘Those 
submitting tenders will be advised of the acceptance or rejection thereof. 
Payment at the price offered for Treasury bills allotted must be made at the 
Federal Reserve Banks in cash or other immediately available funds on 
April 5, 1939. 

The Treasury bills will be exempt, as to principal and interest, and any 
gain from the sale or other disposition thereof will also be exempt, from all 
taxation, except estate and inheritance taxes. (Attention is invited to 
Treasury Decision 4550, ruling that Treasury bills are not exempt from the 
gift tax.) No loss from the sale or other disposition of the Treasury bills 
shall be allowed as a deduction, or otherwise recognized, for the purposes 
of any tax now or hereafter imposed by the United States or any of its 
possessions. 

Treasury Department Circular No. 418, as amended, and this notice 
prescribe the terms of the Treasury bills and govern the conditions of their 
issue . 
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President Roosevelt Issues Proclamation Designating 
April 6 as Army Day 

On March 16 President Roosevelt issued a proclamation 
declaring April 6 as Army Day and inviting the Governors 
of the States to issue similar proclamations. The Presi- 
dent ordered military units in the United States and its 
possessions to assist civic bodies in the appropriate observ- 
ance of the day. Referring to the congressional resolution 
designating Army Day, the President added: 
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Now, therefore, I, Franklin D. Roosevelt, President of the United States 
of America, pursuant to the aforesaid concurrent resolution, do hereby 
declare April 6, 1939, as Army Day, and I hereby invite the Governors 
of the several States to issue Army Day proclamations; and, acting under 
the authority vested in me as Commander in Chief, I hereby order military 
units throughout the United States, its Territories and possessions, to 
assist civic bodies in the appropriate observance of that day. 

ee 


President Roosevelt Tells National Rivers and Harbors 
Congress That Proper Development of Waterways 
Is Essential 


The 34th Annual Convention of the National Rivers and 
Harbors Congress at Washington adjourned on March 24 
after recommending construction of flood, harbor improve- 
ment and soil erosion projects costing $696,689,946. Presi- 
dent Roosevelt told the Congress that proper development 
of waterways was “essential to the safety and defense of the 
nation.”’ 

The ce agp and recommendations of some of the prin- 
cipal — ers were described briefly in Associated Press 
dispatches from Washington, Mar. 23, as follows: 

Senator Bailey suggested today that the Nationa] Rivers and Harbors 
Congress set an example of ‘‘self-imposed restraint’’ in preparing plans for 
Federal waterway projects. 

At a luncheon meeting of the organizatio .’s annual convention, Mr. 
Bailey recommended that the delegates keep economy in mind, and in 
addition approve only projects which would provide opportunity for the 
people to increase and improve production by their own efforts. 

President Roosevelt told the congress that proper development of 
waterways was ‘‘essential to the safety and defense of the nation.’’ 

Foremer Representative Driver of Arkansas, president of the congress, 
read at the luncheon a written message in which Mr. Roosevelt credited 
to the organization ‘‘in no small measure” the “‘great strides we have made 
during the past six years in the effective development of our waterways 
and the solution of flood control problems."’ 

Chairman Whittington of Mississippi told delegates that projects au- 
thorized by past sessions of the United States Congress were imperatively 
needed . 

He said flood control authorizations under the 1936 and 1938 acts con- 
templated expenditure of $140,000,000 annually, in addition to authoriza- 
tions for the Lower Mississippi Valley, but that the Bureau of the Budget 
had recommended appropriation of only $110,000,000 for the next fiscal 


year. 
—_~<- — 


President Roosevelt Says Migratory Relief Problem 
Calls for National Action—Transmits Findings of 
California Report 


On March 28 President Roosevelt sent to Representative 
Elliott of California the findings of a special committee sug- 
gesting methods of dealing with the California migratory 
relief problem, which he later discussed at his press conference 
that day. The President in explaining the report said that the 

roblem was national in scope and not confined to California. 
m a Wash n dispatch of March 28 to the New York 
“Times” the following is taken: 


No existing Federal agencies, the report asserted, could deal effectively 
with the problem and special legislation would be necessary to create a 
nation-wide program to deal with the situation. 

This legislation, the report suggested, might take three lines, as follows: 

1. The resettlements of migrants who are now in California and other 
States in areas where they could become self-supporting. 

2. The return of migrants who are willing to go back to their States of 
origin and assisting them with public funds to reestablish themselves in 
their former environments. 

3. The resettlement of other migrants in areas where suitable employ- 
ment for them is most likely to be found. 

For broad national action, the President said at his conference, legislation 
would be required and that was something for Congress to decide. Some- 
thing could be done immediately through existing agencies for the migrants 
in California and he suggested to Representative Elliott that this might be 
worked out in cooperation with State agencies. The Federal Government 
could give some assistance. 





- 
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President Roosevelt Leaves Washington for Two-Weeks 
Stay at Warm Springs, Ga.—Addresses En Route 
Students of Tuskegee Institute and Alabama 
Polytechnic Institute—Speaks of Endeavors to 
Make Southern States Self-Supporting and Says 
zt ——* “Getting South Out of Hock to the 

or 


President Roosevelt left Washington on March 29 for his 
proposed two weeks’ stay at Warm Springs, Ga. En route 
the President delivered two speeches on March 30,—one 
before the students of the Alabama Polytechnic Institute at 
Auburn, Ala. and the other at the Tuskegee Institute, at 
Tuskegee, Ala, founded by the late Booker T. Washington. 
In his address at the Polytechnic Institute the President 
said “I think that we have done more in those six years 
than in the previous 60 years all through thése southern 
States to make them self-supporting.” It means a lot of 
work” he said; “it means incidentally getting the South out 
of hock to the North.” In part the President’s address at 
the Polytechnic Institute follows: 

I have been talking with your Governor and the Senator and the Congress- 
man from this district, driving over from Tuskegee, about land. I have 
been horrified, as I am always horrified, at all that needs to be done in the 
future to conserve the soil of the South. 

That is one of the great problems that lies with this generation and with 
you of the coming generation. That is part of the necessary economy if 
the South is to survive. . ; 

I think that we have done more in those six years than in the previous 
60 years all through these Southern States to make them self-supporting, 
to give them a balanced economy that will spell a higher wage scale, a 
greater purchasing power and a more abundant life than they have had in 
all their history. 
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It means a lot of work. It means, incidentally, getting the South out of 
hock to the North. It means establishing your own enterprises down here 
with your own capital. I don't believe that the South is so broke that it 
cannot put its own capital into the establishment of its own eterprises. 

You young men and women who go through Auburn and go out into every 
country in this State have a great responsibility, a responsibility not only 
to put into practice what you have learned here but also the responsibility 
of trying to devise new methods, new means—experiments, if you like— 
in order to improve the conditions during your own lifetime. 

I believe you can do it because you are getting the fundamentals, the 
essential training that will put you into the personal position, give you the 
personal capacity to use your imagination. We will never get anywhere 
until we do more and more of that. 

I have been called an imaginative person, an experimenter, a seeker of 
new ideals and, generally, when I have been called that, I have been called 
something else that does not sound so good. 

I believe that this country is going somewhere, but it must depend for its 
future progress and prosperity very largely on the younger generation, the 
people under 30, the people who have got American ideals and are not 
afraid of trying new things. 

I would like to live long enough to see soil erosion completely stopped in 
this State and a lot of other States. I would like to live long enough to see 
the products of factories supplying local needs, State needs. I hope to be 
able to come back to this State and to the State of Georgia before I de and 
see at least a part of that ideal come true. For the achievement of that 
ideal you are going to be responsible in large part. 

I am glad to have been with you here today and next Fall I shall— 
well, perhaps I shall lean a little bit more toward Auburn than I have before. 


At Tuskegee, the President, according to the Associated 
Press, spoke as follows: 

Governor Dixon, Dr. Patterson and you, the students of Tuskegee: 

Some of my more conservative friends in the North accuse me of being 
very persistent when I once make up my mind that a thing ought to be done 
for the good of humanity. They say that it is because | am part Scotch 
and part Dutch. I am afraid they are right. I try to be persistent and 
consistent . 

Iam fulfilling today a piece of persistency that began nearly 30 years ago 
when I had my first talk with Booker Wzshington. He asked me at that 
time to come to Tuskegee and see what he was doing and what his boys 
and girls were doing. 

I could not go then and I kept pucting it off and then, for a good many 
years, Dr. Moton kept coming to see me, saying, ‘Why don’t you come to 
visit us in Tuskegee ?”’ I kept on saying, ‘‘Yes, I am going to come."" And 
then Dr. Patterson in these later years has been saying, ‘Come and see us."’ 

Well, I am persistent and consistent and here I am, I am proud to come 
to Tuskegee because I am proud of what Tuskegee has done. I wish that 
every American could come to Tuskegee ard see what has been done. 

I do not know whether in any individual institution the members of that 
institution, the faculty and the students, realize how much they are being 
watched by the outside world. 

The things that they do in their institution count, but, more than that, 
the things that their graduates do are things that count very greatly, not 
only among the body of graduates, not only among their immediate neigh- 
bors, but also throughout their State and throughout their nation 

Your Congressman was telling me as we drove in here about a predecessor 
of his who had said that no graduate of Tuskegee had ever gone either to a 
penitentiary or to Congress. 

As a matter of fact, I notice, because I travel around the country a good 
deal, I notice the graduates of Tuskegee more than some of you who are 
right here. 

I hear about a man or a woman, not only in the Lower South but in the 
middle of the country and in the North, somebody who is making good, 
somebody who is having an influence over human service in his community. 
And then I hear that he or she is a graduate of Tuskegee and that is what 
counts. 

I did not come here to make a formal address to you. This is a homely 
gathering. Tuskegee is a homely place. We think, necessarily and rightly, 
in terms of the American home. You are doing much, through your great 
body of graduates to improve end bring up to higher standards the American 
home. 

Alabama Cannot Hoe its Row Different from other States 

That home today is not the old home of half a century ago. Because of 
necessity and modern invention it must extend its interest, its contacts with 
a great many other homes in its own community and with other people in 
neighboring communities just in the same way that no State can become 
entirely self-contained cr be as self-contained as it was 20 or 30 years ago. 

More and more we are becoming a part of a nation which, because of 
changing conditions, means that we have to take part, all the way down to 
the smallest community and the home, in national] affairs. Alabama cannot 
hoe its own row different from other States. Neither can my State of 
Georgia. 

More and more they have got to plan, plan for the future, plan for the 
present, plan to work with the other fellow. 

There is one thing you are learning and that is that you have got to co- 
operate with your fellow-men and women, cooperate in your own com- 
munity, in your own State and throughout the country. 

That is why I have been not only interested but very proud of all that 
your graduates are doing, of the fine spirit of humane service that the over- 
whelming majority of them carry with them throughout their lives. 

Dr. Moton was talking about getting old. There is one thing that he 
exemplifies and that is the thought that it is a terrible thing for anybody 
to say, ‘‘Why should I keep on living?”’ 

We are coming to the realization that it is a great privilege to be alive, 
no matter what the number of years we have covered. As somebody has 
said, it is grand no matter how old you get to want to keep on living because 
there is still so much to be done. 

That is the spirit of you youngsters; it is the spirit of us in middle life 
and it is the spirit, increasingly of the older people in our nation. 

And so, my boy and girl friends, keep the ideals of your youth all through 
your lives. 

I am happy to have been here. I want to come back some day in the 
future and I will if I can. In the meantime I give you my affectionate 
regards. Good luck in all the days to come; 


The President reached Warm Springs in the evening of 

March 30. 
— << ———— 
President Roosevelt Approves Plans for Construction 
of 45,000-Ton Battleships 

The White House announced on March 28 that President 
Roosevelt had approved Navy Department plans for the 
construction of two 45,000-ton battleships. With regard 
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to the President’s action a Washington dispatch March 28 
to the New York “Times’”’ had the following to say: 

The new ships will be streamlined giants approaching 900 feet in length 
but of about the same beam as the six 35,000-ton battleships now uader 
construction, thus assuring easy transit of the Panama Canal. 

Each of the 45,000-ton ships, which are two of three such vessels provided 
for in the $1,000,000,000 Naval Authorization Act of 1938, will be about 
880 feet long, 108 feet abeam and 36 feet in draught. They are to be 130 
feet longer than the Washington, North Carolina, Massachusetts, Indiana, 
Alabama and South Dakota, the six battleships now under construction. 

Each of the latter is estimated to cost between $70,000,000 and $75,000,- 
000. The cost of the 45,000-ton ships has not been disclosed, but it is said 
to be between $85,000,000 and $100,000,000, probably nearer the first than 
the latter figure. 

The fact that the President has told the navy to go ahead with its plans 
for the larger capital units is interpreted in Washington to mean that the 
Government has evidence of the truth of reports that the Japanese are 
building three battleships, each of more than 40,000 tons displacement. 
The Japanese Government has refused to confirm these reports. 


_ A reference to action taken by the United States last_year 
invoking the escalator clause of the 1936 London Naval 
Treaty, thus permitting this country to construct larger ships 
than the 35,000-ton limit, was e in our issue of April 2, 
1938, page 2141. 


- — 
ee 





President Roosevelt Advises Senator Harrison That 
Plan to Increase Tax on Oils and Fats Would Run 
Counter to Trade Agreements—Attached as Rider 
to Bill Taxing Federal Employes Would Result 
in Veto of Measure Says President 


President Roosevelt, who, earlier in the month (March 14) 
had indicated at a press conference his disapproval of pro- 


posals to increase the excise taxes on imports of vegetable 
oils and fats, declared in a letter on March 30 to Senator 
Harrison, Chairman of the Senate Finance Committee, that 
the amendments “run directly counter to the provisions of 
reciprocal trade agreements already in force with such im- 
pe me countries as the United Kingdom, Canada, The 
etherlands and Brazil.”” The increases proposed by Sena- 
tors Tom Connally, Democrat, of Texas; Josiah W. Bailey, 
Democrat, of North Carolina, and Guy M. Gillette, Demo- 
crat of Iowa, are called for in amendments attached as 
riders to the pending bill for reciprocal taxation of the salaries 
of state and Federal employees, a measure which has Ad- 
ministration support. he President in his advices to 
Senator Harrison states that “the adoption of the amend- 
ments would make it my clear duty to veto H. R. 3790 how- 
ever meritorious the bill may be.’”’ Under date of March 30 
Associated Press advices from Washington said: 


Senator Harrison read the President's letter to the Committee and soon 
afterward, Senator Connally’s amendments were rejected by a vote of 
12 to 6, and Senator Bailey’s were beaten, 11 to 7. Senator Gillette there- 
upon withdrew his amendments. 

. While Senator Connally’s friends predicted that he would endeavor to 
attach the amendments to the bill when it came before the Senate, the 
Senator himself said that the next move depended upon a conference which 
he expected would be held within a few days. 


Both Secretary of State Hull and Secretary of Agriculture 
appeared before the Senate Committee — the month 
(the former on March 6 and the latter on March 7) and 
voiced opposition to the increased tariffs, contending that 
they would violate trade agreements with other countries. 

President Roosevelt’s letter to Senator Harrison follows: 
My Dear Senator Harrison: 
| feel impelled to write to you in regard to certain amendments now under 
consideration before your committee which would amend H. R. 3790, a bill 
which deals with the important and entirely separate subject of reciprocal 
taxation of incomes of Federal and State employees. These amendments 
would raise to new heights the taxes—in effect tariffs—on many imported 
fats and oils. I am addressing this letter to you because the amendments 
have been referred to the committee of which you are the chairman. 

I, of course, know that the Senators who introduced these amendments 
acted in good faith. But there should be no illusion about the vital import- 
ance of the issue the amendments present. We are not dealing here with 
bona fide excise taxes for revenue purposes, but with what in purpose and 
effect are tariffs of the embargo variety. 

The amendments run directly counter to the provisions of reciprocal 
trade agreements already in force with such important countries as the 
United Kingdom, Canada, The Netherlands and Brazil. If enacted, they 
would destroy or at the very least seriously impair these agreements under 
which we have obtained concessions benefitting more than a quarter of a 
billion dollars worth of American exports of agricultural products alone, 
and they would hamper our efforts to conclude additional trade agreements 
in the interest of American agriculture and industry. 

The issue is clear. It is whether to sustain our present policy or to return 
now, or during the pendency of the Trade Agreements Act, to the embargo 
tariff policy exemplified by the disastrous Hawley-Smoot Tariff Act. 

The private interests who seek to benefit from the amendments appar- 
ently ignore the fact that on the basis of 1938 import values the rates as they 
now stand have an ad valorem equivalent of 89% in the case cf palm oil, 

% on edible palm kernel cil, and 65% on inedible palm kernel oil. 

Under the proposed amendments these ad valorem equivalents would be 
increased to 149%, 151% and 108%, respectively. 

In the place of present rates on wool grease, ranging from 43% to 93%, 
the proposals would substitute rates of from 60% to 146%. By and large 
these proposals call for 50% increases over the already high rates. The re- 
sulting rates could be described by no other word than ‘“‘embargoes.”” If 
one industry is thus to receive an embargo, all will demand it. Then other 
nations will inevitably impose embargoes on our exports. 

At first, the proposals called for these tax increases immediately, which 
would have meant outright violations of our trade agreements with the 
United Kingdom, Canada, The Netherlands and Brazil. Now it is sug- 
gested that the effect of the conflicting tax increases shall be postponed 
until the four agreements mentioned, which are of such great value to 
American agriculture and industry, can be modified and terminated at the 
earliest possible moment under the terms of those agreements. 
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Let no one be lulled into thinking that this modification of the amend- 
ments would remove the basic conflict between them and the trade agree- 
ments program. The real issue would remain exactly the same. All this 
modification means is that we would not be convicted of violating outright 
four of our international agreements; we would still inevitably lose a sub- 
stantial part of the benefits of these important agreements and would run 
the grave risk of losing all of them. 

I should like every farmer, every producer of surpluses in this country, 
every one in all walks of life, to know how great the cost would be if these 
amendments should be adopted. I should like them to know that the en- 
actment of these amendments would seriously jeopardize trade agreements 
by means of which concessions have been obtained on more than a quarter 
of a billion dollars worth of our agricultural exports and on several hundreds 
of millions of dollars worth of our exports of factory and other products. 

I should like them to know that these amendments, if passed, would 
sooner or later expose this huge volume of trade to the danger of retaliatory 
trade restrictions in the countries adversely affected. 

I should like them to know that these amendments would hamper our 
efforts to obtain additional benefits for our agricultural and industrial 
producers. 

And I should like them to know that the power for leadership of this 
country in the great task of rebuilding international trade under the prin- 
ciples of equality and mutual profit, without which full and stable economic 
recovery in this country and in other countries cannot be realized, would be 
virtually destroyed. 

These amendments would seriously undermine a program which already 
has proved of great benefit to American agriculture, notwithstanding the 
depressed state of our foreign market. Our exports of farm products to 
trade-agreement countries increased by 55% in the fiscal year 1937-38 over 
1935-36. Our exports of farm products to non-trade-agreement countries 
increased by only 3% over the same period. 

This comparison, striking as it is, does not take into account the agri- 
cultural benefits obtained recently in the agreement with the United King- 
dom or in the new agreement with Canada. In 1936 the United Kingdom 
alone bought one-third of the agricultural products we sold abroad. Con- 
cessions covering 92% of those purchases were obtained in the agreement, 
effective Jan. 1 of this year. 

In other words, we have obtained in one single trade agreement improved 
or more stable markets for nearly a third of our total agricultural exports. 
including such key products as wheat, cotton, corn, lard and tobacco. 

Our trade agreements with 19 foreign countries have done more for 
American agriculture than to improve and stabilize foreign markets for 
many of our agricultural products. They have increased purchasing power 
in the domestic market for our farm crops. 

When, for example, our exports of automobiles to Brazil under a trade- 
agreement concession increase, as they have done, by $4,500,000, there is 
more purchasing power available for our workers to buy meat, butter, milk, 
eggs, fruits and vegetables. 

Our total exports to 17 agreement countries in the two-year period 1937-38 
were greater in value by 61.2% than the average for the pre-agreement 
period 1934-35, while exports to all other countries increased by an average 
of only 37.9. 

Such tariff or tax increases, when proposed, obviously should be treated 
as amendments of existing tariff legislation and should receive the kind of 
consideration that would be given to specific tariff legislation. This would 
include study of the proposals on their own merits by experts of the Tariff 
Commission and other agencies of the government and by the appropriate 
committees of the Congress, as elements in the general tariff structure and 
in relation to the country’s commercial policy as a whole. 

Veto of Bill if Rider is Included 

The inclusion of tariff revisions as parts of or as riders on other legisla~ 
tion creates a difficult situation for the Congress and a much more difficult 
situation for the Executive. It imposes upon the President the necessity 
of accepting tariff rate revisions which he may consider contrary to the 
public interest in order to preserve the main legislation. His only alterna- 
tive is to veto the whole act and thereby delay and perhaps endanger the 
desirable and major portions of the Act. In this case the adoption of the 
amendments would make it my clear duty to veto H. R. 3790, however 
meritorious the bill may be. 

Let me repeat, the trade-agreements program is an essential part of our 
general program for economic recovery in this country. It is also, particu- 
larly at this critical stage of world affairs, a vital part of our foreign policy. 
Attacks on the trade-agreements program such as that represented by this 
new drive for embargo tariffs on fats and oils are, therefore, attacks on our 
efforts to attain full prosperity at home and to promote economic disarma- 
ment and peaceful relations throughout the world. 

Very sincerely yours, 
FRANKLIN D. ROOSEVELT. 


> 


Export Subsidy Plan for Loan Cotton Proposed by 
President Roosevelt 


Among the developments incident to the plans in behalf 
of the cotton industry was a suggestion made on March 28 
by President Roosevelt for a plan embodying an export 
program for cotton, which would include a payment on all 
cotton exported during the life of the roam. Accor 
to the President, the details of such a p remain to be 
worked out, but it probably would include: 

1. A payment of $1.25 per bale to producers who release their loan cotton 


to the market. 
2. A moderate payment on all cotton exported after the plan goes into 


operation. 


The President pointed out that the stocks of cotton 
total more than 11,000,000 bales, and — charges alone 
he said “on the cotton already in the loan approximate 
$45,000,000 annually.” The President likewise said that 
“if our exports continue at their present rate our shipments 
of cotton abroad for the year ending Aug. 1, 1939, will be 
the lowest in more than 50 years.” ; 

From its Washington bureau the “Wall Street Journal’ 
of March 29 reported advices which said in part: 

General outline of the plan was announced late yesterday by President 
Roosevelt, and a short time later, the State Department issued what 
appeared to be an unenthusiastic statement that the proposed subsidy 
would not be in conflict with the reciprocal trade policy. 

The export program, however, ran into immediate difficulty on Capitol 
Hill. The House rejected, by a vote of 195 to 98, an Administration pro- 
posal which would have made $15,000,000 available for the program at this 
time. 
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President Roosevelt estimated this amount would be necessary to finance 
the plan until Aug. 1 and that from $60,00C ,000 to $90,000,000 a year 
would be necessary thereafter .. .- 

There was no definite indication of the amount of cotton which the 
Administration will try to place on the world markets with the aid of the 
subsidy. The President said the objective should be ‘‘our fair share’’ of 
the world market. 

Estimates on ‘‘Fair’’ Share 

At the Department of Agriculture, officials hinted this ‘‘fair’’ share 
might be as high as 6,000,000 bales, or about 1,000,000 bales less than the 
1928-37 average. For the first seven months of the current marketing 
season, exports amounted to only 2,465,000 bales. For the 1937-38 market- 
ing year, exports amounted to 5,598,000 bales. 

The effort to provide funds immediately for the cotton program was made 
by Chairman Jones of the House agriculture committee. Mr. Jones offered 
an amendment to the Agriculture Department appropriation bill which 
would have made $60,000,000 available for increaing consumption of farm 
commodities. Of this amount, $15,000,000 could have been used for cotton. 


President Roosevelt’s statement on cotton, issued at his 
press conference on March 28 follows: 

The cotton situation requires prompt and effective action. Loan stocks 
total more than 11,060,000 bales and if our exports continue at their present 
rate, our shipments of cotton abroad for the year ending Aug. 1, 1939, 
will be the lowest in more than 50 years. And unless we build a spillway 
out of the loan we are likely to add several million more bales from the 1939 
crop to the mass overhanging the market. Carrying charges alone on the 
cotton already in the loan approximate $45,000,000 annually. 

The present status of the cotton industry goes back in large part to the 
almost 19,000,000 bales of cotton we grew in 1937. This record crop 
followed the invalidation by the Supreme Court of the control provisions 
of the original Agricultural Adjustment Act. Since that time another law 
enabling an effective control program has been enacted, but several years 
of adjustment will be necessary to bring our supplies to normal. 

So great is the cotton surplus that the current loan of 8.3 cents a pound— 
a loan only a little more than half of parity—has proved a price-pegging 
loan. Foreign cotton is underselling our cotton in world markets, and is 
likely to continue to do so uutil we restore American cotton to its normal 
competitive position. 

This might be done by abandonment of the loan if we did not take the 
welfare of the growers into account. But abandonment of the loan for this 
year means a sharp drop in the already pitifully meager income of produc- 
ers. The continuance of protection for the growers necessitates the con- 
tinuance of the loan for 1939, and with that continuance action to prevent 
the loan from doing more harm than good. 

A cotton program at this time should include the following objectives: 

B. The merchandising in an orderly fashion of our excess supplies of 
cotton; 

2. The maintenance of our fair share of the world market for cotton; 


3. The protection of producer income; 
4. The accomplishment of our aims with the least possible cost to the 
ury. 


Various proposals are pending which aim at the retention and expansion 
of our foreign markets for cotton and the reduction of loan stocks. Of 
them, I believe the best plan is an export program for cotton,a program 
which would include a payment on all cotton exported during the life of 
the plan. 

The details of such a plan remain to be worked out but it probably would 
include: 

1.A oo ome of $1.25 per bale to producers who release their loan cotton 
to the market. 

2. A moderate payment on all cotton exported after the plan goes into 
operation. 

Such a plan would protect mill inventories by fixing a rate at which 
cotton could be released from the loan. I believe thereis ample authority 
under existing ligislation to establish import quotas which would protect 
both the domescic producers of raw cotton and probably domestic manu- 
facturers as well from foreign importations. A payment could be made on 
exports of manufactured goods so the program would not put them at a 
disadvantage in the world markets. 

Frankly, I wish it were possible immediately to expand domestic uses 
of cotton to the point where our own people would absorb the surplus. 
That time has not yet arrived and pending its arrival our farmers, and con- 
sumers, too, will be injured unless we protect our foreign markets. 

The plan does not contemplate payments on exports in excess of our 
average exports over a representative period in the past. What we are 
proposing is to restore the normal competitive position of American cotton 
and our normal share of the world market. 

An export plan for cotton should cost a good deal less than proposals 
to pay the growers to keep their cotton out of the loan. The export program 
calls only for payments on cotton sold abroad; the other plan calls for pay- 
ments on all the crop. And the export proposals promises to be more 
effective in retaining and expanding our foreign markets. 

As you know, an export program has been in effect for wheat for several 
months. This program was adcpted to retain our share of the world wheat 
market. I believe the majority of wheat producers will agree the plan is 
one of the reasons why wheat prices in this country are more than 20 cents 
higher, as compared with the normal relationship, than Liverpool prices. 
The rejection of an export plan for cotton is certain to raise doubts as to the 
advisability of its continuance for wheat. 

I want to emphasize that the proposal for cotton export program is in 
no sense a repudiation of the reciprocal trade programs. If the spirit 
behind these trade programs had prevailed in the post-war era it would 
not be necessary now to take steps to protect our export markets. The 
reciprocal trade programs are an effort to restore order out of the chaos 
prevailing in international trade. They should be pressed vigorously. 

I believe the export plan, if put on a sound and workable basis, will not 
only help the cotton farmers, but will help the entire industry. As I see 
it, this plan would not do away with the long established system for handling 
cotton, but would eventually reduce surpluses and restore trade so that this 
system could be put on a firmer basis. 


- = 
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President Roosevelt Asks Congress to Provide $19,- 
74,500 More for Navy Department 


President Roosevelt on March 27 asked Congress for an 
additional $19,574,500 appropriation for the Navy, to be 
spent largely for airplanes and artillery. The supplemen- 
tary budget estimate was sent by the President to Speaker 
of the House Bankhead. Regarding the items included in 
pon as United Press Washington advices of March 27 
said: 


Under the supplemental estimate he outlined the following major proj- 
ects: $14,298,000 for airplanes and air navigation equipment; $4,348,000 
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for guns and other ordnance material ; $300,000 for tools and machinery 
at Norfolk, Va., training station; $225,000 for improvements at the New 
London, Conn., submarine base; $354,000 for naval reserve additions, and 
$45,000 for Naval Academy repairs. 

——— a 


Senate Approves $513,188,882 War Department Appro- 
priation Bill—No Dissenting Vote Cast Against 
Gresetest Defense Allotment in Peace-Time History 
of United States 

Members of the Senate this week resumed discussion of 
national defense appropriations and of proposals to revise 
the neutrality law. The Senate on March 27, without a 
single dissenting vote from the 20 members who were pres- 
ent, approved the largest peace-time War Department ap- 
propriation bill in history, carrying a total of $513,188,882, 
and containing allotments for the purchase of 784 war 
planes during the fiscal year ending June 30, 1940. Fol- 
lowing its adoption this week by the Senate the bill was 
sent to conference to adjust the differences between the 
Senate measure and that passd by the House on March 3, 
reference to Which was made in our issue of March 4, page 
1247. Before the adoption of the bill by the Senate, on 
March 27, Senator King, Democrat of Utah, expressed him- 
self as “so much opposed to the enormous appropriations 
we are making that I think it is time that we should try 
to bring about a little economy.” “I therefore move,” he 
added, “to recommit the pending bill with instructions to 
the committee to reduce the appropriations to the extent 
of 10%.” The motion was, however, rejected and the bill 
was passed without a roll call. From Washington, 
March 27, United Press advices had the following to say, 
in part, regarding the bill: 

The Senate’s meager debate contrasted sharply with the verbal fire- 
works attending most measures bearing on Administration foreign policy. 

The War Department bill contains appropriations for the regular opera- 
tion of the military establishment during fiscal 1940, appropriates $95,- 
737,281 for the Army Air Corps, and gives it authority to contract for 
$32,205,938 to enable a quick start on expansion of the corps to 6,000 
first line planes. 

The bill was reported to the Senate by the Senate Appro- 
priations Committee on March 24, at which time the United 
Press stated : 

As passed by the House, the bill appropriated $499,857,936, of which 
$94,737,281 was for the Air Corps. An additional contractual authority 


of $19,505,988 was provided to accelerate the Air Corps expansion 
program. ‘ 
The Senate committee added $6,000,000 for replacement of machinery 


in arsenals, $332,480 for modernizing old French 75 millimeter guns, 
$1,375,000 for construction of National Guard camps, $1,000,000 for Air 
Corps experimental research, $1,500,000 for construction at Albrook Field, 
Canal Zone, and $2,183,298 for 54 new Reserve Officers Training Corps 
units. 

Several smaller additions raised the bill $50,804,330 above the appro- 
priation for the present fiscal year. 


en 
Text of Bill Extending Life of RFC to June 30, 1941 


While congressional action on the bill extending the life 
of the Reconstruction Finance Corporation to June 30, 1941, 
has already been noted in these columns, we are giving 
here the text of the bill as approved by President Roosevelt 
on March 4. The bill went to the President for his signa- 
ture after the Senate had on Feb. 22 concurred in amend- 
ments made in the measure as passed by the House on 
Feb. 20. The bill had previously passed the Senate on 
Feb. 16. The only distinction between the Senate and 
House bill, it was indicated had to do with a paragraph 
inserted by the House which the Senate accepted. The 
amendment, said Senator Glass in the Senate on Feb. 22, 
increased the capital stock of the Disaster Loan Corpora- 
tion from $20,000,000 to $40,000,000, and extended the 
authority for loans because of floods or other catastrophes 
through the year 1940. In explanation of the provisions of 
the bill, Representative Sabath stated in the House on 
Feb. 20 that “the bill authorizes the RFC and the Elec- 
trical Home and Farm Authority, which is operated in 
connection with the RFC, to continue to perform their re- 
spective functions until Jan. 15, 1941.” He added: 

Furthermore, the bill increases the capital stock of the Disaster Loan 
Corporation, also operated in connection with the RFC, to $40,000,000, 
and it authorizes it to make additional loans which may be necessary, 
or to appropriate, as the result of possible disaster in 1939 or 1940. It 
also amends Section 9. It is a statutory affirmation. The question has 
been raised as to the validity of the jurisdiction, by certain owners and 
groups, owning some of the bonds. Consequently that section has been 
inserted. 


The text of the bill as enacted into law follows: 
[S. 1102] 


AN ACT 
To continue the functions of the Reconstruction Finance Corporation, and 
for other purposes. 

Be it enacted by the Senate and House of Representatives of the United 
States of America in Congress Assembled, That (a) section 1 of the Act 
approved Jan. 26, 1937 (50 Stat. 5), is hereby amended by striking 
therefrom “June 30, 1939” and inserting in lieu thereof “June 30, 1941”; 
(b) section 1 of the Act approved March 31, 1936 (49 Stat. 1186), as 
amended, is hereby further amended by striking from the first sentence 
thereof “‘June 30, 1939” and inserting in lieu thereof “June 30, 1941’’; 
(c) section 9 of the Recoustruction Finance Corporation Act (47 Stat. 9), 
as amended, is hereby further amended by inserting after the second 
sentence thereof the following sentence: “Such obligations may mature 
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subsequent to the period of succession of the Corporation as provided by 
section 4 hereof.’’; and (d) the Act approved Feb. 11, 1937 (50 Stat. 19), 
as amended, is amended by striking from the first sentence ‘‘$20,000,000” 
and inserting in lieu thereof “‘$40,000,000°’; and by striking from the 
second paragraph “or 1938’’ and inserting in lieu thereof ‘1938, 1939, 
or 1940.” 

Approved, March 4, 1939. 


-— 
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Text, of Bill Passed by Congress and Approved by 
President Roosevelt Extending Functions of Ex- 
port-Import Bank and CCC Until 1941—Borrowing 
Power of Corporation Increased from $500,000,000 
to $900,000,000 

We are giving herewith the text of the bill passed by 

Congress, and signed by President Roosevelt on March 4, 

continuing the operations of the Commodity Credit Corpo- 

ration and the Export-Import Bank of Washington until 





June 30, 1941. The bill was finally disposed of by Congress- 


on Feb. 24, when the House accepted amendments incorpo- 
rated in the measure as passed by the Senate on Feb. 23. 
In the text of the bill, as given further below, it will be 
noted that it contains an amendment to Section 4 of the 
Act relative to the Corporation as passed by Congress a 
year ago, and signed by President Roosevelt on March 8, 
1938; that Act was given in these columns April 2, 1938, 
page 2135. The amendment which is made effective under 
the measure just enacted by Congress affects the resources 
of the CCC and changes its borrowing authority from $500,- 
000,000 to $900,000,000. This was explained by Representa- 
tive Steagall in the House on Feb. 21, as follows: 

This sum $900,000,000, mentioned in the amendment .. . 
is the amount fixed by the amendment in this bill increasing the resources 
of the CCC from $100,000,000 capital, plus its borrowing power of $500,- 
000,000, to make its borrowing power $900,000,000, making its resources 
$1,000,000,000 instead of $600,000,000. 

The bill also restricts the lending power of the Export- 
Import Bank to $100,000,000. While the adoption of the 
bill by Congress was noted in our issue of Feb. 25, page 
1101, press accounts at that time were somewhat mislead- 
ing as to some of its provisions. The text of the bill as 
signed by President Roosevelt on March 4 follows: 
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AN ACT 
To continue the functions of the Commodity Credit Corporation and the 
Export-Import Bank of Washington, and for other purposes. 

Be it enacted by the Senate and House of Representatives of the United 
States of America in Congress assembled, That (a) section 7 of the Act 
approved Jan. 31, 1935 (49 Stat. 4), as amended, is hereby further 
amended by striking from the first sentence thereof “June 30, 1939” and 
inserting in lieu thereof “June 30, 1941’; (b) section 9 of the Act 
approved Jan. 31, 1935 (49 Stat. 4), as amended, is hereby further 
amended by striking from the first sentence thereof “June 30, 1939” and 
inserting in lieu thereof “June 30, 1941”; (c) section 9 of the Act 
approved Jan. 31, 1935 (49 Stat. 4), as amended, is hereby further 
amended by inserting before the period at the end of the last sentence 
thereof a colon and the following: “Provided further, That the Export- 
Import Bank of Washington shall not have outstanding at any one time 
loans or other obligations to it in excess of $100,000,000, the capital for 
which the Reconstruction Finance Corporation, when requested by the 
Secretary of the Treasury with the approval of the President, may continue 
to supply from time to time through loans or by subscription to preferred 
stock”; and (d) section 4 of the Act approved March 8, 1938 (52 Stat. 
108), is hereby amended by striking from the. first sentence thereof 
**$500,000,000"’ and inserting in lieu thereof ‘%900,000,000.” 

Approved, March 4, 1939. 

OO 
Senate Committee Approves Bill to Permit Cotton 
Giowers to Reclaim 3,000,000 Bales Held as Col- 
lateral for Government Loans—Frazier “Cost of 
Production” Bill Reported Out of Committee— 
George Resolution on Cotton Subsidy Given 
Right of Way in Senate 

In addition to the export subsidy plan for cotton suggested 
this week by President Roosevelt (and to which further 
reference is made elsewhere in today’s issue of our paper) 
various other measures affecting cotton growers have been 
before Congress this week. On March 30 it was stated that 
the so-called Senate bloc brought forth a domestic subsidy 
plan of its own (sponsored it is said by Senator Bankhead) 
which would cost the Treasury about $90,000,000 a year. 
As to this Washington advices March 30 to the New York 
“Herald Tribune’”’ said: 

The cotton bloc plan, embodied in two bills reported by the Senate 
Agriculture Committee, would permit cotton growers to repossess up to 
3,000,000 bales of loan cotton on payment of three cents a pound and would 
give the growers a subsidy of three cents a pound on cotton produced on a 
reduced acreage in accordance with the acreage allotment agreements of the 
soil conservation program. 

The advantage to the growers under the plan proposed by the Southern 
Senators would be twofold. At a cost of three cents they would gain pos- 
session of cotton on which they now owe the Government up to 12 cents 
and they would receive a bounty of three cents a pound on their next crop. 


On the same day (March 30) the Senate Agriculture Com- 
mittee reported out the “‘cost of production” farm bill spon- 
sored by Senator Frazier (Republican) of North Dakota and 
16 other Senators. According to a dispatch from Washington 
to the New York “Times” the bill would substitute govern- 
ment price-fixing on a long list of farm commodities for the 
present program of crop and marketing controls. The same 
advices said: 

Also, legislation was introduced in the Senate to provide the $250,000 ,000 
in additional farm benefit payments which the House eliminated from the 
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Agricultural Appropriations Bill. The payments were not-recommended by 
President Roosevelt. 


According to special advices March 27 to the New York 
“Journal of Commerce” from its Washington bureau the 
George resolution to block Administration plans for sub- 
sidizing exports of cotton was made the unfinished business 
of the Senate that day, but a vote on age was deferred 
pending further developments in the House on the contro- 
versial parity payment appropriation and Department of 
Agriculture plans for encouraging cotton exports. From the 
account to the ‘Journal of Commerce’”’ we also quote: 

The measure was given right of way without a dissenting voice being 
raised, although there were indications that the leadership was against it 
as well as some farm State members who feel that if there are opportunities 
available for getting rid of some of the 11,500,000 bales of loan cotton they 
should not be overlooked by Congress. 

Senate Hearings Open Today 

Another new development bearing on the cotton problem today was an- 
nouncement by Chairman Wagner (Dem., N. Y.) of the Senate Banking 
Committee that hearings would be held tomorrow by his committee on a 
resolution authorizing Commodity Credit Corporation to dispose of com- 
modities held as security for loans made to producers by allowing producers 
to redeem such commodities upon payment of the market value. 

The resolution is sponsored by Senator McKellar (Dem., Tenn.) and will 
be discussed before the Committee by Chairman Jesse H. Jones of R. F.C. 
and head of the Commodity Credit Corporation. 


A reference to proposals to increase cotton exports appeared 
in these columns a week ago, page 1736. 
—_—_—_g——_— 


Reorganization Bill Sent to White House Following 
Congressional Approval of Conference Report 


Congressional approval of the conference report on the 
Government reorganization bill was completed on March 29 
when the House adopted the report by a voice vote. The 
Senate had passed the as Oe day befora (March 28) and 
the bill now goes to the ident for his signature. 
ment on minor differences in the Senate and House measures 
was reported by the conferees on March 27. Reference to 
Senate passage of the bill was made in our issue of last week, 
page 1731. A Washington dispatch of March 29 to the New 
York “Times” noted passage of the report by the House as 
follows: 

Most important of the accepted Senate amendments were those adding 
three to the 18 quasi-judicial agencies which may not be abolished, con- 
sclidated or transferred under any reorganization plan. They are the 
Federal Deposit Insurance Corporation, the Board of Governors of the 
Federal Reserve System and the Mississippi River Commission. 

Other accepted Senate amendments provide that no reorganization plan 
may continue any agency or function beyond the period authorized by law, 
or authorize any agency to exercise a function not otherwise expressly 
authorized. A compromise was reached on one Senate amendment to per- 
mit abolition of any agency when it ceases to be useful. 

In essence the bill authorizes the President to group and coordinate 
Government agencies, with the 21 exceptions, as nearly as may be according 
to major purposes, to reduce the number of agencies by consolidating those 
having similar functions, to abolish those not necessary to efficient conduct 
of government and to eliminate overlapping and duplication of effort. Any 
plan submitted to Congress becomes effective unless both houses, within 
60 days, adopt a concurrent resolution rejecting it. 


-— 
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New Transportation Bill Introduced by Senator 
Wheeler 


A bill laying down a national transportation 
extending the powers of the Interstate Commerce 3 
over bus and motor freight lines, water carriers, pipe lines 
and sleeping car com es was introduced on March 30 by 
Senator Burton K. Wh2eler, Democrat, of Montana, Chair- 
man of the Interstate Commerce Committee. 

The measure embraces the recommendations made by 
President Roosevelt’s committee of six representing railroad 
management and labor. The measure is the key bill of a 
series of legislative proposals, some of which have already 


been introduced. : 

The I. C. C. is given powers, for rate-making purposes, 
over transportation by air. ; 

The seven major points of the bill are: 

It directs the I. C. C. to investigate the ‘‘relative economy’’ and fitness 
of rail, water and motor carriers and submit recommendations to eliminate 
‘‘wasteful and destructive’ competition. 

It directs the I. C. C. to investigate the entire subject of governmental 
subsidies to all carriers, including rights-of-way, transportation facilities 
and special services provided them from public funds. 

It grants the Commission permission to prescribe ‘‘just and reasonable” 
rates to be charged by all carriers. 

It lays down a national transportation policy, the basis of which is 
impartial regulation of all lines. 

It provides that all carriers make regular reports to the I. C. C. 

It sets up joint Federal-State boards for treatment of local situations. 

It grants the I. C. C. power to determine qualifications and maximum 
hours of employees of motor carriers, and authority over security issues of 
all companies. 

“This bill revises the Interstate Commerce Act of 1887 and the amend- 
ments thereto, and will make the act more logical and more orderly,” 
according to a joint statement issued by Senators Wheeler and Harry 8. 
Truman, Democrat, of Missouri. 

The measure is designed to place the regulation of other forms of trans- 
portation on the same basis as the regulation extended to railroads. 

“The bill,”” Mr. Wheeler said, “does not create new boards or agencies, 
only a single independent body to be charged with the regulation of all 
forms of transportation, rather than different agencies regulating different 
carriers.”’ This is in line with the President's views, who asserted a year 
ago that it is not efficient and economical for many Government agencies 
to regulate transportation. 

Under the bill, the I. C. C. is directed to proceed immediately to investi- 
gate two broad questions of transportation service and cost. 


licy and 
ommission 
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The first is the relative economy and fitness of carriers by rail, water 
and motor for transportation service, or for any particular sort of transpor- 
tation, with the view of determining the service for which each form of 
transport is especially fitted, so as to lessen wasteful and destructive 
competition. 

» The Commission is directed, also, to investigate the whole subject of 
governmental aid of subsidy to rail, motor or water carriers. This inves- 
tigation is to include the extent to which right-of-way or other transpor- 
tation facilities and special services have been, or are being, provided from 
public funds for the use of each of the three types of carriers, without 
adequate compensation to the Government therefor. 

» “The bill contains a rate-making rule applicable to all forms of trans- 
portation, and for all purposes is the same as the rule now contained in 
Section 15-A of the Interstate Commerce Act,’’ the statement said. 


_ 


House Kills Resolution Which Would Have Called for 
Investigation into Impeachment Charges Against 
Secretary of Labor Perkins—Finds Sufficient Facts 
Not Presented to Warrant Action 


The House of Representatives on March 24, in tabling the 
adverse report of its Committee on the Judiciary, which 
unanimously agreed that there was no ground to justify an 
investigation of impeachment charges against Secretary of 
Labor Frances E. Perkins, thus killed the resolution, which 
had charged, it is said, failure to enforce the deportation 
laws in the case of Harry Bridges, West Coast labor leader. 
The resolution was offered by Representative Thomas of 
New Jersey, Republican. Others named in the resolution 
were Gerard D. Reilly, Solicitor of the Labor Department, 
and James L. Houghteling, Commissioner of Immigration. 
In the Washington “Post” of March 25 it was stated: 

The 26-man Judiciary Committee, headed by Representative Summers 
of Texas, stated in a lengthy document that there is no competent evidence 
to support the charge that the Labor Department officials had conspired 
“to defer and defeat” Mr. Bridges’s deportation. 

The committee denied Mr. Thomas’s allegation that the Department was 
not acting in good faith in carrying the Joseph Strecker deportation case 
to the Supreme Court. (The Department has deferred action on Mr. 
Bridges pending final decision of the Strecker case.) There is no evidence, 
said the committee, that the accused officials had purposely appealed a 
weak case. 

The committee declared that it was clear there was no intention on the 
part of the Labor Department officials to abandon prosecution of Mr. 
Bridges. 


From Washington, March 24, advices to the New York 
“Times” said, in part: 

While the full committee report, in seven findings, completely exonerated 
the officials, the Republican minority issued an additional 
report criticizing Miss Perkins and her aides. 

Findings of Committec 

The findings of the committee were: 

1. That there is no competent evidence to support the charge of con- 
spiracy. The committee appreciates fully that conspiracies are difficult to 
prove, may rarely be established by direct evidence, and that such cases 
often must rest on inferences. 

2. That there is no competent evidence to support the charge that the 
accused “unlawfully conspired to defer and to defeat the deportation of 
Harry Bridges.” 

8. That there is no evidence that the accused ‘conspired together to 
release Harry Bridges after his arrest on his own recognizance, and with- 
out requiring a bond of not less than $500.”’ 

4. That there is no competent evidence to support the charge that the 
accused “have committed many overt acts to effect the object of said 
conspiracy.’”’ 

5. That there is no evidence that the appeal in the Strecker case to 
the Supreme Court was venal or not in good faith. 

6. That there is no evidence from which a reasonable inference may be 
drawn that the accused have failed, neglected or refused to enforce Sec- 
tion 137, United States Code, against other aliens illegally within the 
United States. 

7. That, after a careful consideration of all evidence in this case, this 
committee is unanimous in its opinion that sufficient facts have not been 
presented or adduced to warrant the interposition of the constitutional 
powers of impeachment by the House. 


The minority report of the subcommittee was signed by 
Representatives Guyer, Hancock, Michener, Robsion, Reed 
of Illinois, Gwynne, Graham, Pierce, Monkiewicz and 
Springer, said the same paper, which quoted the minority 
as saying “we are in general agreement with the findings 
and recommendations contained in the report of the com- 
mittee, but disagree to the extent and in the particulars con- 
tained in these additional views.” 

A reference to the action of the Judiciary Committee 
appeared in our issue of a week ago, page 1732, and an item 
bearing on the testimony of Miss Perkins was given in these 
columns March 25, page 1733. 

Speaking before the Democratic Women’s Club in Phila- 
delphia, on March 27, Miss Perkins is reported as saying 
that she was “sincerely grateful” to the House Judiciary 
Committee for its action. Associated Press advices further 
reported Miss Perkins as follows: 

When the charges were made, she said, she “reexamined” her conscience 
and found she had done nothing wrong. 


——_.g—_—___. 


House Passes $1,067,274,427 Agricultural Appropria- 
tion Bill After Rejecting Proposal for iebenato. 
tion for Farm Parity Payments of $250,000,000 

On March 28 the House passed the $1,067,274,427 Agri- 
eultural Appropriation bill after rejecting by a vote of 191 
yeas to 204 nays, an amendment by Representative Cannon 

Missouri, calling for an appropriation of $250,000,000 for 
farm parity payments 
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The Agricultural Appropriation bill was sent to the floo 
of the House on March 23 by the House Appropriations Com- 
mittee, as was indicated in these columns a week ago, page 
1732. In noting that action on the bill had been deferred 
on Saturday March 25 until the present week, advices to 
the New York “Herald Tribune” March 25 said in part: 

After four hours of turbulent debate over the $1,006 ,000,000 agricultural 
supply bill, the House broke away from Admunistration leadership tonight 
and adjourned suddently in the midst of a fight over an unbudgeted $250,- 
000,000 appropriation for farm-parity payments. 

The unexpected adjournment put over unti] next week the anticipated 
showdown on efforts to organize an urban-rural bloc under which support 
for the $250,000,000 in parity payments might be traded for votes for the 
$150,000,000 requested by President Roosevelt for the Works Progress 
Administration. 

Majority leader Sam Rayburn’s plea to stay in session was ignored when 
Democrats and Republicans alike, in violent temper after hours of wrangling, 
responded quickly to a motion by Representative C. Arthur Anderson, 
Democrat, of Missouri, to cease consideration of the bill for today, Ad- 
journment followed. 

There appeared to be no suggestion of strategy in the overwhelming 
response to the suggestion to quit. 

Mr. Rayburn had said that he expected to hold the House to its task 
until there was a vote on the parity payment item and final passage of 
the bill. Some opponents of the farm parity item thought they could 
defeat the provision by holding the House in session for a vote tonight. 
Other opponents believed they could rally more opposition by adjourning 
and working behind the scenes over the week end. 

Just before the reading clerk reached the parity provision and while 
the House was still wrangling over an amendment to decentralize the soil- 
conservation service, Representative Anderson moved that the committee 
of the whole arise and cease consideration of the bill for today. 

On a division vote, the motion carried 109 to 84. Immediately Rep- 
resentative Rayburn leaped up to demand a teller vote. Representative 
Anderson won again by a 25-vote margin, 129 to 104. 

Representative Clarence Cannon, Democrat, of Missouri, pilot of the 
bill, asked for a roll-call vote in the House on a mction to adjourn, ‘‘to 
discover and show just which ones of us are leaning on the shovels.” . , . 

When Mr. Rayburn took the chair to preside, Mr. Cannon immediately 
moved to adjourn until Monday. 

Earlier in the day it had been conceded by the members of the Ap- 
propriations Committee that the parity rider as drawn would be subject 
to a point of order. An amendment has been prepared to place the funds 
for the parity payment under the same conditions that govern them under 
the current appropriation. This unexpected admission gave the big city 
delegations a new breath of life in their fight to force farm members into an 
agreement to support the $150,000,000 WPA fund in exchange for metro- 
politan support for the farm parity payments. 


_ An Associated Press advices from Washington March 28 
it was stated: 

Representative Ferguson, Democrat, of Oklahoma, asked the House 
today to double the $250,000,000 fund in the Agriculture Department 
appropriation bill for parity payments to farmers. 

In the face of administration objections even to the $250,000,000 unless 
offsetting revenue is tapped. Mr. Ferguson remarked that the question 
of economy never is raised when Congress appropriates money for the army 
or navy. 

Mr. Ferguson's move came immediately after the provision for the 
$250,000 ,000 already in the bill was stricken on a technicality and Rep- 
resentative Cannon, Democrat, of Missouri, Chairman of the agriculture 
appropriations sub-committee, sought to restore the amount by changing 
the language of the section. 

Mr. Cannon attempted to limit debate on the whole parity question 
to an hour and a half, but failed when Representative Marcantonio, Ameri- 
can Laborite of New York, objected. 


As proposed in the House on March 28, Representative 
Cannon’s amendment read: 


Parity Payments 

“To enable the Secretary of Agriculture to make parity payments to 
producers of wheat, cotton, corn, rice and tobacco pursuant to the pro- 
visions of section 303 of the Agricultural Adjustment Act of 1938, $250,- 
000,000: Provided, however, that, in expending the appropriation in this 
paragraph the rate of payments with respect to any commodity shall not 
exceed the amount by which the average farm price of the commodity is 
less than 75% of the parity price.” 


In reporting the action by the House on March 28 as 
Washington advices to the New York “Journal of Commerce” 
said in part: 

A coalition of economy bloc members, Republicans and urbanites forced 
rejection by the House tonight of the Cannon amendment to the agricultural 
appropriation bill to appropriate $250 ,000.006 for payment of parity benefits 
to growers co-operating in the farm adjustment program during the next 
fiscal year. ... 

As the bill goes to the Senate it provides an appropriation for the de- 
partment for the fiscal year 1940 of almost $900,000,000 which is under the 
appropriation bill of last year by approximately $439,000,000, due chiefly 
to the fact that last year’s bill carried an appropriation of $175,000,000 for 
rural rehabilitation loans which are now proposed to be taken care of in 
the relief bill and the $212,000,000 fund of last year for parity benefits. . .. 

Rejection of the parity appropriation left leaders of the farm bloc and 
the Administration in the House dumbfounded. The farm bloc had felt 
certain of their position throughout the fight and had flatly refused to accept 
overtures of members from urban centers that they “‘trade’’ votes on the 
parity and relief appropriations. , 

They believed their position to be even more secure when the House, 
py a vote of 226 to 70, rejected the Ferguson amendment to boost the parity 
appropriation to 500,000,000. There had been reports that the Re- 
publicans and urbanites would support this amendment in order to raise 
the amount so high that even the farm bloc could not support it on a roll 
call vote. 





ee oe 
House Passes Measure Providing for $100,000,000 
Appropriation for WPA—Endorses Action of Com- 
mittee in Cutting Funds from $150,000,000 
Cutting from $150,000,000 to $100,000,000 the additional 
relief appropriation uested by President Roosevelt, the 
ouse Appropriations Committee, on March 29, by a vote 
of 25 to 13, reported to the Hous. the resolution, making 
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provision for the appropriation for the Works Progress 
Administration during the year ended June 30, next. 
Yesterday (March 31) the House passed the resolution by a 
vote of 290 to 110, retaining the amount ($100,000,000) 
fixed by the committee. In Associated Press advices last 
night ( 31) it was stated that by a 205 to 156 teller 
vote, the House rejected an amendment by Representative 
ee ge (Dem., N. Y.) to add 50,000,000 to the bill’s 
total. Just before this vote it refused to cut the fund to 
$54 293 575; it is further stated that the House also refused to 
raise the amount to $125,000,000 and cut it to $75,000,000. 
President Roosevelt’s me to Congress requesting the 
$150,000 ,000 additional relief funds wa. given in our March 
18 issue, page 1566. In Associated Press advices from 
Washington March 29 it was stated: 

Referring to Mr. Roosevelt's request, the committee said in a report 
criticizing some of WPA operations that it felt that its proposal was on the 
side of liberality. 

Shortly after the Appropriations Committee action, Representative 
Sabath, Democrat. of Illinois, Chairman of the Rules Committee, said at 
the White House that he had asked the President how he could get along 
with the reduced appropriation. 

The President replied, Mr. Sabath asserted, that his aides had reported 
that $150,000,000 was needed, but that if the smaller sum were finally 
approved the WPA would have to stretch it out and do the best it couid. 

Mr. Sabath’s committee granted the measure legislative right of way, 
barring all amendments to it except those which would change the amount 
of money involved. Debate on the bill is expected to start tomorrow. 

The $100,000,000, it is said, would make the total available for WPA in 
the present fiscal year $2,163,868,406, compared with $1,427,701,994 in 
the preceding year and $1,833,456,971 in the year before. 

‘This expense should not be building up,’’ the committee said. ‘‘How- 
ever, recognizing that time is the essence just now because of the pressing 
need, however brought about, to project administrative procedure for the 
remainder of the fiscal year, the committee, perforce, has pursued a more 
liberal policy than a searching inquiry would justify.”’ 


A Washington dispatch March 21 to the New York 
“Herald Tribun>” discussing the deliberations of the House 
Appropriations Committee on that date said, in part: 

With the “economy” bloc of Democrats, five or six in number, on the 
subcommittee in immediate charge of the bill leading a fight for a cut to 
$100,000,000 or even $75,000,000, the 20-odd Democrats unexpectedly 
called into conference today found themselves confronted with a variety 
of views. One member said the situation changed somewhat after Chair- 
man Edward T. Taylor mentioned the $125,000,000 figure. 

But it became apparent that the subcommittee Democrats made a strong 
impression when they agreed to support a bill carrying $100 ,000,000 if given 
assurance that the leadership would not attempt to raise the amount on the 
floor. Since Speaker Bankhead and Mr. Rayburn were not in position to 
give such assurance, the meeting ended in a deadlock. : 

Hearings in the subcommittee were terminated late today after members 
had heard Representative Robert Allen, Democrat, of Pennsylvania, report 
on WPA activities in his State. Before the full committee is asked to pass 
on the bill, testimony at the executive hearings last week will be made 
available to members of the House. 


Meanwhile WPA officials drafted orders to cut 400,000 
people from the relief rolls by April 1 unless the additional 
appropriation is ted. There would be a further 600,000 
cut in May and an additional 200,000 reduction in June, 
under this plan. Mayor LaGuardia of New York City an- 
nounced on March 20 that unless Co s a sore the 
amount asked by President Roosevelt, 25, PA em- 
ployees would be dropped in New York on April 3. 
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Investigation of WPA Called for in Resolution Passed 
by House—No Action on Resolution Required by 
Senate or President 

The House of Representatives on March 27, by a vote of 
351 to 27, adopted a resolution sponsored by Representative 
Cox for an investigation of the Works Progress Administra- 
tion, to be conducted by the House Appropriations Commit- 
tee. This marked the first time since the creation of the 
WPA, in 1935, that the committee was granted the authority 
to make an independent survey of relief requirements and 
administration. The findings of the committee are expected 
to result in a policy to guide the House in future relief 
appropriations. The House Rules Committee on March 21 
voted favorably, 7 to 4, on the resolution, according to the 
Washington “Post” of March 23, which said, in part: 

In the Rules Committee meeting Representative Sabath vainly demanded 
that Colonel Harrington, WPA Administrator, be allowed to testify before 
the committee voted on the investigation. ° 

The vote on approving the resolution was: For-—Representatives Cox, 
Howard Smith, Dies, Lawrence Lewis and Dempsey (Democrats), and 
Representatives Mapes and Allen (Republicans) ; against—Representatives 
Sabath, Delaney, Colmer and Nelson (Democrats). Representative Dies 
was making his first appearance in the Capitol since an appendectomy a 
month ago. 

Speaker Bankhead said that he had “no objection to the investigation 
if a majority of the House wants it,’’ but added that the Appropriations 
Committee was intending to conduct an extensive inquiry into WPA before 
voting it funds for the fiscal year 1940. In addition, he pointed to the 
hearings held for the past few days on the question of appropriating $150,- 
000,000 for the remainder of the current fiscal year. 


In Associated Press advices from Washington, March 27, 
it was stated: 

The investigation resolution, introduced by Representative Cox, Demo- 
crat of Georgia, requires no action of the Senate or President to make it 
effective. 

The measure was supported by the Democratic leader, Representative 
Rayburn of Texas, who said he was convinced that the inquiry would 
“reflect credit of the administration of the WPA.” 

Mr. Cox assured the House it would not be a political investigation 
and that there would be no atetmpt to whitewash anybody or anything. 
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Representative Martin of Massachusetts, the Republican leader, also 
supported the inquiry with the declaration that the American demand 
that this agency be conducted in a fair and impartial manner. Political 
activities in the WPA were an outstanding issue in his congressional 
district at the last election, he continued. . . . 

The resolution does not stipulate what fields the Appropriations Com- 
mittee shall study. It requests the committee to submit a report to the 
House during the present Congress, along with any recommendations for 
legislation it may deem advisable. 


The resolution as adopted by the House reads as follows: 
House Resolution 130 

Resolved, That for the purpose of obtaining information necessary as a 
basis for legislation the Committee on Appropriations, as a whole or by 
subcommittee, is authorized and directed to conduct a thorough investiga- 
tion and study of the Works Progress Administration and the administration 
of laws, regulations and orders administered by it. 

The committee shall report to the House as soon as practicable during 
the present Congress the results of its investigation, together with such 
recommendations for legislation as it deems desirable. 

For the purposes of this resolution the committee, or any subcommittee 
thereof, is authorized to sit and act during the present Congress at such 
times and places within the United States, whether or not the House is 
sitting, has recessed, or has adjourned, to hold such hearings to require 
the attendance of such witnesses and the production of such books, papers, 
and documents, and to take such testimony, as it deems necessary. Sub- 
poenas may be issued under the signature of the Chairman of the committee 
or any member designated by him, and may be served by any person 
designated by such Chairman or member. The Chairman of the committee 
or any member thereof may administer oaths to witnesses. Every person 
who, having been summoned as a witness by authority of said committee 
or any subcommittee thereof, wilfully makes default, or who, having 
appeared, refuses to answer any questions pertinent to the matter herein 
authorized, shall be held to the penalties provided by Section 102 of the 
Revised Statutes of the United States, as amended (U. S. C., 1934 ed., 
title 2, sec. 192). 

—_—_g—_—-. 


Objections by IBA to Revised Barkley Trust Indenture 
Bill Favorably Reported by Sub-Committee of 
Senate Banking Committee 


Revisions to the Barkley trust indenture bill proposed by 
the Securities and Exchange Commission do not meet the 
objections of the Investment Bankers Association of America 
to the measure, according to a joint statement issued at 
Chicago on March 30 by Jean C. Witter of Dean Witter & 
Co., San Francisco, President of the Association, and John 
K. Starkweather of Starkweather & Co., New York, Chair- 
man of its Federal Legislation Committee. Informed that 
the SEC had submitted a revised bill to the Senate Banking 
and Currency Committee, accompanied with a statement 
that changes in it met the principal objections raised by the 
Association, the officials of the Association telegraphed 
Senator Robert F. Wagner of New York, chairman of the 
Senate committee and every member of it that this is not 
the case. The revised bill, sponsored by Senator aie 4 
was approved by the sub-committee on March 30. The 
following is the telegram ad on that day to Senator 
Wagner by Messrs. Witter and Starkweather: 

Hon. Robert F. Wagner, Chairman Senate Committee on Banking and 
Currency, Senate Office Building, Washington, D. O. 

We understand your sub-committee has reported favorably on a revised 
Barkley bill (8. 477) similar in form to confidential draft number two and 
to the Cole bill now before the House. We also understand a statement 
has been made by the SEC to the Senate Committee that the principal 
objections raised by us and others have been met. If these facts are correct, 
we wish to state emphatically that while the form of the bill has been 
radically altered, the practical aspects of it remain virtually unchanged in 
our opinion and we find this new draft highly objectionable to our business 
and a serious deterrent to business expansion. Appreciating as we do the 
fairness of the hearings which you granted us, we hope you will in fairness 
to your Committee and to business explain that we do not consider legiti- 
mate business objections have been met. We find it hard to believe that 
the Senate is preparing to add still further to the burdensome restrictions 
now hampering business, particularly in view of the fact that the SEC 
have presented such slight proof to show any pressing need for it. 

INVESTMENT BANKERS ASSOCIATION OF AMERICA 
Jean C. Witter, President, 
John K. Starkweather, Chairman, 
Committee.” 


Mr. Witter and Mr. Starkweather were in Chicago to 
attend the fourth annual conference March 30 and 31 of the 
Central States group of the Association. In an address at a 
luncheon meeting, Mr. Witter summarized the Association’s 
objections to the measure as follows: 

We opposed che bill at the last session of Congress and the changes made 
have not met the objections we had then. We approve most of tho objectives 
of the measure and will gladly work to accomplish them. Naturally we 
want investors to have every reasonable protection under trust identures. 
We are obliged, however, to oppose this particular measure on the grounds 
that it dangerously substitutes the theory of ‘‘commission approval’ for 
the principle of ‘‘full disclosure,"’ which is the sound basis of present Federal 
securities legislation. It substitutes commission judgment for business 
judgment and for established statutory rules of conduct. It injects a 
Federal commission into business negotiations, with power to dictate terms 
according to its own opinions and changing personnel. It would add tre- 
mendously to the expense of financing, already over-burdensome, and par- 
ticularly so as to small industries. It would be an added incentive for 
private placement. 


From its Washington bureau the ‘‘Wall Street Journal” of 
March 31 reported the following advices: 

The measure is a redraft of the Barkley bill to embody clarifying pro- 
visions contained in the bill on which hearings will be held by the House 
Committee on next Tuesday. 

Under the new bill much of the discretionary regulatory authority with 
respect to trust indenture standards is removed and specific statutory 
requirements substituted. 


Federal Legislation 
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The bill contains a new provision agreed to yesterday which provides an 
exemption for issuers from criminal or civil liability under either the inden- 
ture bill or the Secunty Act for statements or omissions in analysis of the 
effects of certain indenture provisions which are required under the indenture 


bill. 
iw This means that where an issuer analyzes or summarizes effects of a trust 


indenture for inclusion in a prospectus he is not liable for the statements 


embodied in such a summary. 

Another provision agreed to yesterday makes definitely mandatory the 
exemption from the bill of all issues of $1,000,000 or less. Under the bill 
as it entered the Committee yesterday the SEC was given authority to 
exempt up to a $1,000,000 issue. 

Still a third change provides that the $1,000,006 exemption applies to 
the total issues of an issuer under the same indenture in one year so as to 
prevent avoidance of the indenture legislation. This would prevent an 
issuer from dividing a $2,000,000 issue under a single debenture into two 
$1,000,000 issues in order to avoid coming under the provisions of the act. 


A reference to |g temonng objections to the bill by Mr. Stark- 
weather appeared in our Feb. 11 issue, page 816. 
i 


United States Supreme Court Rulings End Tax Im- 
munity for Federal and State Employees—Decisions 
Permit Federal Government to Tax State Workers, 
and Vice Versa—Two Justices Dissent—Findings 
Overthrow Century Old Doctrine 


The United States Supreme Court, in two decisions, one 
rendered by a vote of six to two, ruled on March 27 that a 
State may tax the income of an employee of a Federal 
agency and that the Federal Government may also tax the 
income of a State employee. These findings reversed previ- 
ous legal precedents of almost 100 years and, in the opinion 
of legal authorities, makes it unnecessary for Congress to 
revise the Federal statutes to permit reciprocal taxation of 
their employees by Federal and State Governments. Presi- 
dent Roosevelt had recently urged that move, as indicated 
in our issue of Jan. 21, page 368, in which we gave his mes- 
sage to Congress of Jan. 19, reviewing his recommendation 
for the enactment of legislation to remove the exemption 
from the taxation of both Government securities and sal- 
aries of Government employees. On Feb. 9 the House 
passed the Doughton bill proposing reciprocal taxation of 
salaries of Federal and State employees, and the Senate 
Finance Committee later (Feb. 22) approved the bill. Ref- 
erence to the action in each of these cases was made in 
these columns Feb. 11, page 814, and Feb. 25, page 1100. 

In commenting on the effect of the Supreme Court rul- 
ings this week, a Washington dispatch, March 27, to the 
New York “Herald Tribune” said: 

Without waiting for passage and legal testing of an Administration- 
sponsored measure which seeks to effect the same result, the Supreme 
Court, divided six to two, gave sweeping indorsement to the constitutional- 
ity of State taxation of the salaries of Federal employees. There was flat 
implication, in line with the decision last May in the New York Port 
Authority case, that Federal taxation of the salaries of State employees 
also was constitutional. 

By its action today the court whittled down the issue of tax exemption 
as a constitutional matter to the single question of tax-exempt securities. 
The matter of whether the Federal Government may tax State bonds and 
State governments may tax Federal bonds was not directly touched upon. 

Low Salaries Still Exempt 

Theoretically some 2,600,000 State and local employees, with an indi- 
cated payroll of $3,640,000,000 a year, suddenly become subject now to 
Federal taxation. At the same time some 1,200,000 Federal employees 
getting $2,000,000,000 in pay become liable to State income taxes. As a 
practical matter, however, the great bulk of State and local governmental 
workers who average about $1,400 a year do not earn enough to be subject 
to the existing Federal tax and the Federal employees whose average income 
is $1,500 a year will in great part escape present State tax rates. The 
President, Cabinet members, Congressmen and division heads would be 
among those required to pay, however, if their residences be in States 
having income taxes. 

The Treasury figures that $16,000,000 a year will be the Federal revenue 
from levies on State and local salaries, while the amount of the reciprocal 
revenue to the States is so indefinite as to be beyond estimate. 


The opinions of the Supreme Court, handed down 
March 27, were rendered on attempts by New York and 
Utah to tax the income of Federal employees, and were 
described by Government attorneys as among the most 
momentous “in many a year.” Justices Butler and McRey- 
nolds dissented from the majority decision in the New York 
case, which was delivered by Justice Stone, who said 
that the Supreme Court had “refused to imply a constitu- 
tional prohibition of Federal income taxation of State em- 
ployees” to the 1938 decision in the case of the New York 
Pork Authority, holding that Federal taxation of the sal- 
aries of State employees also was constitutional. Justice 
Frankfurter, in a concurring opinion, indicated that the 
ruling went back to the days of Chief Justice John Mar- 
Shall in the noted case of McCulloch vs. Maryland, and after 
remarking that “for 120 years” the Supreme Court had been 
concerned with claims of immunity, he said that “the 
refinement” of this thesis had been constructed upon the 
“unfortunate” remark by Chief Justice Marshall that “the 
power to tax involves the power to destroy.” 

From Associated Press advices from Washington, March 
27, we quote the following with reference to the Supreme 
Court’s findings: 

Today’s decision was made in the case of James B. O’Keefe, a Home 
Owners’ Loan Corporation attorney whom New York State sought to tax. 
Justice Stone, reading the majority opinion, declared that previous de- 
cisions were overruled “so far as they recognize an implied constitu- 
tional immunity from income taxation of the salaries of officers or em- 
ployees of the National or a State Government or their instrumentalities.” 
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Justice Frankfurter joined in this decision, but wrote an individual 

opinion in which he said that previous decisions setting forth immunity 

could not ‘stand appeal to the Constitution and its historic purposes.” 

Justices Butler and McReynolds dissented. Appearing to hint that the 
new tax powers might some day be used for destructive purposes. 

Specifically overruled by today’s decision was the noted 1871 decision 
in “Collector vs. Day,” a case in which the Federal Government tried to 
tax the income of a Massachusetts probate judge. Ruling against this, 
the court referred at time to the “great law of self-preservation,” and 
said that if a government is “subject to the control of another and dis- 
tinct government,” the former “can exist only at the mercy of the latter.” 

However, Justice Stone held in today’s decision that there is no basis 
“for the assumption that any such tangible or certain economic burden 
is imposed on the Government concerned as would justify a court’s declar- 
ing that the taxpayer is clothed with the implied constitutiona] tax im- 
munity to the government by which he is employed. That assumption 
can no longer be made. .. . 

In another similar decision today, the court held that W. Q. Van Cott, 
counsel for the Reconstruction Finance Corporation in Utah, had no con- 
stitutional immunity from the Utah income tax. The court merely ruled 
on the Federal issue involved and sent the case back to the State court 
for decision as to whether Utah wanted to tax Federal empioyecs. 

Justice Black siad, in the court’s opinion in the Utah case, that “sal- 
aries of employees or officials of the Federal Government or its instru- 
mentalities are no longer immune, under the Federal Constitution, from 
taxation by the States.” 

Chief Justice Hughes, who has been ill, did not participate in the Utah 
case. No dissent was announced. 

Justice Hughes is said to have concurred in the O’Keefe 
case without writing. 

Justice Stone’s opinion in the O’Keefe case said, in part: 

It is true that the silence of Congress, when it has authority to speak, 
may sometimes give rise to an implication as to the congressional purpose. 
The nature and extent of that implication depend upon the nature of the 
congressional power and the effect of its exercise. 

(1) But there is little scope for the application of that doctrine to the 
tax immunity of governmental instrumentalities. The constitutional im- 
munity of either government from taxation by the other, where Congress 
is silent, has its source in an implied restriction upon the powers of the 
taxing government. So far as the implication reste upon the purpose to 
avoid interference with the functions of the taxed government or the impo- 
sition upon it of the economic burden of the tax, it is plain that there 
is no basis for implying a purpose of the Congress to exempt the Federal 
Government or its agencies from tax burdens which are unsubstantial or 
which courts are unable to discern. ° 

Silence of Congress implies immunity no more than does the silence 
of the Constitution. It follows that when exemption from State taxation 
is claimed on the ground that the Federal Government is burdened by the 
tax, and Congress has disclosed no intention with respect to the claimed 
immunity, it is in order to consider the nature and effect of the alleged 
burden, and if it appears that there is no ground for implying a constitu- 
tional immunity, there is equally a want of any ground for assuming any 
purpose on the part of Congress to create an immunity. 

The present tax is a non-discriminatory tax on income applied to sal- 
aries at a specified rate. It is not in form or substance a tax upon the 
Home Owners’ Loan Corporation or its property or income, nor is it paid 
by the corporation or the Government from their funds. It is laid upon 
income which becomes the property of the taxpayer when received as com- 
pensation for his services, and the tax laid upon the privilege of receiving 
it is paid from his private funds and not from the funds of the Govern- 
ment either directly or indirectly. 

The theory, which once won a qualified approval, that a tax on income 
is legally or economically a tax on its source, is no longer tenable, New 
York ex rel Cohn Graves, 300 U. S. 308, 313, 314; Hale v. State Board, 
302 U. 8. 95, 108; Helvering v. Gerhardt, supra: cf. Metcalf and Eddy v. 
Mitchell, 269 U. S. 514; Fox Film Corp. v. Doyal, 286 U. 8. 123; James v. 
Davo Contracting Co., supra 149; Helvering v. Mountain Producers Corp., 
303 U. 8. 376, and the only possible basis for implying a constitutional 
immunity from State income tax of the salary of an employee of the 
National Government or of a governmental agency is that the economic 
burden of the tax is in some way passed on so as to impose a burden on 
the National Government tantamount to an interference by one govern- 
ment with the other in the performance of its functions. 

In the four cases in which this court has held that the salary of an 
officer or employee of one government or its instrumentality was immune 
from taxation by the other it was assumed, without discussion, that the 
immunity of a government or its instrumentality extends to the salaries 
of its officers and employees. 

(2) This assumption, made with respect to the salary of a govern- 
mental officer in Dobbins v. Commissioners of Erie County, 16 Pet. 435, 
and in Collector v. Day, 11 Wall. 113, was later extended to confer im- 
munity on income derived by a lessee from lands leased to him by the 
Government in the performance of a governmental function, Gillespie v. 
Oklahoma, 257 U. 8S. 501; Burnet v. Coronado Oil & Gas Co., 285 U. S. 
393, and cases cited, although the claim of a like exemption from tax 
on the income of a contractor engaged in carrying out a Government project 
was rejected both in the case of a contractor with a State, Metcalf & Eddy, 
v. Mitchell, supra, and of a contractor with the National Government, 
James V. Dravo Contracting Co., supra. . . . 

‘So much of the burden of a non-discriminatory general tax upon the 
incomes of employees of a government, State or national, as may be 
passed on economically to that government, through the effect of the tax 
on the price of labor or materials, is but the normal incident of the 
organization within the same territory of two governments, each possessing 
the .axing power. 

The burden, so far as it can be said to exist or to affect the Govern- 
ment in any indirect or incidental way, is one which the Constitution 
presupposes, and hence it cannot rightly be deemed to be within an implied 
restriction upon the taxing power of the national and State governments 
which the Constitution has expressly granted to one and has confirmed to 
the other. 

The immunity is not one to be implied from the Constitution, because 
if allowed it would impose to an inadmissible extent a restriction on the 
taxing power which the Constitution has reserved to the State governments. 

In his concurring opinion, Justice Frankfurter said, in 
part: 

For 120 years this court has been concerned with claims of immunity 
from taxes imposed by one authority in our dual system of government 
because of the taxpayer’s relation to the other. The basis for the court’s 
intervention in this field has not been any explicit provision of the Con- 
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stitution. The States, after they formed the Union, continued to have 
the same range of taxing power which they had before, barring only 
duties affecting exports, imports, and on tonnage. 2. Congress, on the 
other hand, to lay taxes in order “to pay the debts and pruvide for the 
common defense and general welfare of the United States,’ Art. I, 
Sec. 8, can reach every person and every dollar in the land with due 
regard to constitutional limitations as to the method of laying taxes. 

But, as is true of other activities of the State and National Govern- 
ments, the fact that we are a federalism raises problems regarding these 
vital powers of taxation. Since two governments have authority within the 
same territory, neither through its power to tax can be allowed to cripple 
the operations of the other. Therefore, State and Federal Governments 
must avoid exactions which discriminate against each other or obviously 
interfere with one another’s operations. These were the determining con- 
siderations that led the great Chief Justice to strike down the Maryland 
statute as an unambiguous measure of discrimination against the use 
by the United States of the Bank of the United States as one of its 
instruments of government. 

The arguments upon which McCulloch v. Maryland, 4 Wheat. 316, 
rested had their roots in actuality. But they have been distorted by 
sterile refinements unrelated to affairs. These refinements derived author- 
ity from an unfortunate remark in the opinion in McCulloch v. Maryland. 
Partly as a flourish of rhetoric and partly because the intellectual fashion 
of the times indulged a free use of absolutes, Chief Justice Marshall gave 
currency to the phrase that “the power to tax involves the power to de- 
stroy.” Id. at p. 431. 

This dictum was treated as though it were a constitutional mandate. 
But not without protest. One of the most trenchant minds on the Mar- 
shall court, Justice William Johnson, early analyzed the dangerous in- 
roads upon the political freedom of the States and the Union within their 
respective orbits resulting from a doctrinaire application of the gen- 
eralities uttered in the course of the opinion in McCulloch v. Maryland. 
(3) The seductive cliche that the power to tax involves the power to 
destroy was fused with another assumption, likewise not to be found 
in the Constitution itself, namely, the doctrine that the immunities are 
correlative—because the existence of the National Government implies 
immunities from State taxation, the existence of State Governments im- 
plies equivalent immunities from Federal taxation. When this doctrine 
was first applied, Mr. Justice Bradley registered a powerful dissent, 
(4) the force of which gathered rather than lost strength with time. 
Collector v. Day, 11 Wall. 113, 128. 


The dissenting opinion, by Justice M. Butler, said: 

Mr. Justice McReynolds and I are of the opinion that the Home Own- 
ers Loan Corporation, being an instrumentality of the United States, 
heretofore deemed immune from State taxation, “‘it necessarily results,” as 
held in New York, ex rel. Rogers v. Graves (1937) 299 United States 401, 
“that fixed salaries and compensations paid to its officers and employes 
in their capacity as such are likewise immune”; and that the judgment of 
the State court, unquestionably required by that decision, should be af- 
firmed. 

From the decision just announced it is clear that the court has over- 
ruled Dobbins v. The Commissioners of Erie County (1842) 16 pet. 435, 
Collector v. Day (1871), 11 Wall. 113, New York ex rel. Rogers v. Graves, 
supra, and Brush v. Commissioner (1937) 300 United States 352. Thus 
now it appears that the United States has always had power to tax 
salaries of State officers and employes and that similarly free have been 
the States to tax salaries of officers and employes of the United States. 
The compensation for past as well as for future service to be taxed and 
the rates prescribed in the exertion of the newly disclosed power depend 
on legislative discretion not subject to judicial revision. 

Futile, indeed, are the vague intimations that this court may pro- 
tect against excessive or destructive taxation. Where the power to tax 
exists, legislatures may exert it to destroy, to discourage, to protect or 
exclusively for the purpose of raising revenue. See e. g. Veazie Bank v. 
Fenno, 8 Wall. 533, 548; McCray v. United States, 195 United States 27, 
53 et seq.; Magnano v. Hamilton, 282 United States 40, 44 et seq.; Cin- 
cinnati Soap Co. v. United States, 301 United States 308. 

Appraisal of lurking or apparent implications of the court’s opinion 
can serve no useful end for, should occasion arise, they may be ignored 
or given direction differing from that at first seemingly intended. But 
safely it may be said that presently marked for destruction is the doctrine 
of reciprocal immunity that, by recent decisions here, has been so much 
impaired. 


The other opinion, in the case of the effort of the 
State of Utah to tax the salary of W. Q. Van Cott, delivered 
by Justice Black, said, in part: 

After careful review of this court’s decisions on the question of inter- 
governmental immunity, the State court concluded that the Reconstruction 
Finance Corporation and the Regional Agricultural Credit Corporation were 
“instrumentalities’’ performing “essential governmental duties’? and that 
State taxation of respondent’s salaries violated the Federal Constitution 
as interpreted by the Graves case. Anticipating that this court might 
re-examine that interpretation and apply a “different test,” the State 
court said that “until such is done the States are bound by the decision 
of the Supreme Court in * * * Rogers v. Graves, supra.” 

We have now re-examined and overruled the doctrine of Rogers v. 
Graves in No. 478, Graves v. O’Keefe, this day decided. Salaries of 
employes or officials of the Federal Government or its instrumentalities 
are no longer immune, under the Federal Constitution, from taxation by 
the States. Whether the Utah income tax, by its terms, exempts re- 
spondent, can now be decided by the State’s highest court apart from 
any question of constitutional immunity, and without the necessity, so 
far as the Federal Constitution is concerned, of attempting to divide 
functions of government into those which are essential and those which 
are non-essential. 

We have frequently held that in the exercise of our appellate juris- 
diction we have power not only to correct error in the judgment under 
review but to make such disposition of the case as justice requires. And 
in determining what justice does require, the court is bound to consider 
any change, either in fact or in law, which has supervened since the 
judgment was entered. We may recognize such a change, which may 
affect the result, by setting aside the judgment and remanding the case 
so that the State court may be free to act. We have said that to do 
this is not to review, in any proper sense of the term, the decision of 
the State court upon a non-Federal question, but only to deal appropri- 
ately with a matter arising since its judgment and having a bearing upon 
the right disposition of the case. 


In the Associated Press advices from Washington, March 
27, it was noted: 
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Just before the March 15 deadline for filing 1938 Federal returns, an 
official Treasury statement informed State and local employes that they 
need not file returns on 1938 income. The statement was made in view 
of the Treasury’s expectation that Congress and the court would remove 
all doubt about the question for the future. 

Today’s decision apparently wiped out all tax immunities on govern- 
mental salaries—National, State or local. 

The Treasury intends to levy taxes on 1938 incomes of State and local 
employes. These taxes will be due in March, 1940. 

There was no word here tonight as to when the State would start taxing 
Federal employes. They might conceivably levy on incomes received 
in 1938, or even earlier, but it was considered unlikely that they would 
do so, in view of the Federal Government’s decision not to make its 
taxation retroactive. 

In the case of the 33 States having income tax laws, experts said the 
State legislature would probably have to act to prevent retroactive 
taxation of Federal workers. 

—_—_—_p—_—_—_ 


Cash Receipts from National Forests in Fiscal Year 1938 
Amounted to $4,673,133—25 % Returned to States 


Nearly one-fifth of the 3,070 counties in the United States 
shared in the distribution of receipts paid into the United 


States Treasury last year by the 158 National Forests ad- 
ministered by the Forest Service of the United States De- 
partment of Agriculture, it was announced on March 5. Cash 
receipts from the sale of National Forest timber, use of 
National Forest range, and other forms of land use, 
amounted to $4,671,133 of which 25% was turned over to 38 
States, as well as Alaska and Puerto Rico, for apportion- 
ment on an area basis to the counties in which National 
Forests are located. The announcement in the matter fur- 
ther stated: 

The funds thus made available to local Government units are used 
for public schools and roads and are supplemented by an additional 10% 
used by the Forest Service for building and maintaining roads and trails 
within the National Forests of the State from which the income is de- 
rived. The Forest Service also assumes a large share of the cost of 
constructing and maintaining public improvements such as roads, trails, 
campground developments, and winter sports areas within the National 
Forests, using other funds appropriated by Congress in addition to one- 


tenth of the receipts. 
i 


FSA Announces Over 7,000 Small Farmer Groups Bor- 
rowed $4,404,132 Under Community Service Loan 
Program from July, 1935, to January, 1939 


The Farm Security Administration announced, on March 
3, that more than 7,000 groups of small farmers had bor- 
rowed a total of $4,404,132 to purchase equipment and 
services for group use from the beginning of its Community 
Service Loan program in July, 1935, up to Jan. 1, 1939. 
Such loans have enabled 128,856 farm families, composing 
7,183 borrowing groups, to expand and improve the effici- 
ency of their farming operations through purchase of equip- 
ment or services not previously available in their com- 
munities. This was reported in a Department of Agricul- 
ture announcement which went on to say: 

These services include combines, silage cutters, purebred sires, cold 
storage plants, bulldozers and terracing equipment, syrup mills, hay bal- 
ers, hatcheries, and tractors. 

These loans, financing group purchase and use of equipment which no 
single individual could afford, have enabled small farm operators to com- 
pete on more equal terms with the large, mechanized corporation farms. 
Such loans have also been used to purchase canning, laundry, and sew- 
ing equipment to lighten the burden of the farm home work, 

Average size of the loans made during the first three and one-half 
years of FSA’s Group Loan program, has been $594.51 per group, or 
$34.10 for each farmer participating. The loans may be retired over a 
period of five years and bear 3% interest. They are available only to 
needy and low-income farmers, who cannot obtain adequate credit from 
any other source. 

——_<g——_— 


Non-Farm Real Estate Foreclosures Declined 3.2% in 
January from December, According to FHLBB 


Except for October, 1938, non-farm real estate fore- 
closure activity was less in January (8,733 cases) than in 
any month since the 1933 peak days, according to an an- 
nouncement issued March 2 by Corwin A. Fergus, director 
of the Division of Research and Statistics of the United 
Home Loan Bank Board. “However,” Mr. Fargus said, 
“the 3.2% decline from December, which lowered the index 
(1934 equals 100) from 46.9 to 45.4, falls somewhat short 
of the 7.3% drop manifested by the December to January 
four-year average movement. Also the 14.5% decrease from 
January of last year is not so favorable as the 18.1% de- 
crease shown by a similar comparison for December.” Mr. 
Fergus further reported: 

There were 26 States reporting declines from December aggregating 
1,018 foreclosures (60% of which was due to Connecticut, Massachusetts 
and Pennsylvania); 20 States reporting increases totaling 724; and two 
States and the District of Columbia showing no change in the number of 
foreclosures. Hence, there was a net decline of 294 foreclosure cases from 
December. Eleven States reported more foreclosures this January than for 
the same month of 1938. 

All four groups by size of community showed declines from December 
(small communities the least), but in each instance the decline was less 
than that shown for this period by the four-year average. In relation 
to January, 1938, the group of smallest communities revealed the greatest 
decrease. Similar decreases for the larger groups were progressively 
smaller. 

The January foreclosure rate for the United States on an annual basis, 
5.6 cases per 1,000 non-farm dwellings, compares favorably with the 6.3 
rate for the year 1938. 
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FHA Has Insured 1,899,242 Loans Totaling $765,583,161 
for Property Improvements Since Housing Act was 
Enacted in June, 1934 

The Federal Housing Administration has insured 1,899,- 
242 loans amounting to $765,583,161 for property improve- 
ment purposes since enactment of the National Housing 
Act in June, 1934, of which more than $200,000,000 has been 
insured since Feb. 3, 1938, when this type of insurance was 
revived, Administrator Stewart McDonald announced on 
March 18. It was further reported: 

Under Title I of the National Housing Act, the FHA insures “character’’ 
loans on monthly payment terms for repair, modernization, and improve- 
ment of property, including certain limited types of new construction. 
Authority to insure loans of this nature expired on April 1, 1937, but 
it was renewed by last year’s amendments as a result of widespread de- 
mand and as a stimulus to employment. 

On March 11, loans insured under the restored provisions of Title I 
numbered 439,834 in the amount of $203,736,852. This total represented 
loans made by private lending institutions which are insured against loss 
up to 10% of the volume of advances for improvement of residential, farm, 
and commercial properties. 

Particularly significant, Mr. McDonald pointed out, was the fact that 
during the last half of 1938 loans accepted for insurance under Title I 
for modernization and new construction purposes was the largest amount 
for any similar period during the FHA’s operations. In that period 
268,805 loans were accepted for insurance in the amount of $120,425,069. 
He explained, at the same time, that the proceeds of Title I insured loans 
can no longer be used for installation of movable equipment and 


machinery. 


Report of Operations of RFC Feb. 2, 1932, to Feb. 28, 
1939—Loans of $13,144,641,70 
celed—$7,308,992,228 Disbursed for Loans and In- 
vestments—$5,375,023, 264 Repaid 
In his monthly report, issued March 23, Jesse H. Jones, 
Chairman of the Reconstruction Finance Corporation, stated 
that authorizations and commitments of the RFC in the re- 
covery program during February amounted to $81,594,807, 
rescissions of previous authorizations and commitments 
amounted to $333,915, making total authorizations through 
Feb. 28, 1939, and tentative commitments outstanding at 
the end of the month, of $13,144,541,707. This latter 
amounts includes a total of $1,054,501,066 authorized for 
other governmental agencies and $1,800,000,000 for relief 
from organization through Feb. 28, 1939. 
Authorizations aggregating $3,864,417 were canceled or 


withdrawn during February, Mr. Jones said, making total 
cancellations and withdrawals of $2,914,143,219. A total 
of $822 ,490,196 remains available to borrowers and to banks 
in the purchase of preferred stock, capital notes and de- 


bentures. j 

During February, $18,193,107 was disbursed for loans and 
investments and $31, 433, 734 was repaid, making total dis- 
bursements through Feb. 28, 1939, of $7,308,992,228 and 
i doy. of $5,375,023, 264 (approximately 73. 5%). 

Chairman continued: 

During February, loans were authorized to three banks and trust com- 
panies (including those in liquidation) in the amount of $37.309. Cancella- 
tions and withdrawals of loans to banks and trust companies (including 
thos in liquidation) amounted to $361,579, $219,039 was disbursed and 
$2,349,271 repaid. Through Feb. 28, 1939, loans have been authorized to 
7,535 banks and trust companies (including those in receivership) aggre- 
gating $2,546,812,198. Of this amount $505,961,756 has been withdrawn 
$20,128,781 remains available to borrowers and $2,020,721,661 has been 
disbursed. Of this latter amount $1,896,092,772, or 93.8% has been re- 
paid. Only $8,775,440 is owing by open banks and that includes $7 ,597.314 
from one mortgage and trust company. 

During February, authorizations were made to purchase preferred stock, 
capital notes and debentures of four banks and trust companies in the ag- 
gregate amount of $6,600,000. Through Feb. 28, 1939, authorizations 
have been made for the purchase of preferred stock, capital notes and de- 
bentures of 6,776 banks and trust companies aggregating $1,332,596,959, 
and 1,121 loans were authorized in the amount of $23,237,755 to be secured 
by preferred stock, a total authorization for preferred stock, capital notes 
and debentures of 6,854 banks and trust companies of $1,355,834,714. 
$169,593 ,552 of this has been withdrawn and $39.561.700 remains available 
to the banks when conditions of authorizations have been met. 

During February, loans were authorized for distribution to depositors of 
four closed banks in the amount of $2,487,309, cancellations and with- 
drawals amounted to $361,579, disbursements amounted to $219,039 and 
repayments amounted to $2,349,271. Through Feb. 28, 1939, loans have 
been authorized for distribution to depositors of 2,774 closed banks aggre- 
gating $1,334,302,068. $327,873,560 of this amount has been withdrawn 
and $22,507,681 remains available to the borrowers. $983,920.827 has 
been disbursed and $920,855,222. approximately 93.5% has been repaid 

During February the authorizations to finance drainage, levee and irriga- 
tion districts were increased $254,500, authorizations in the amount of 
$367,386 were withdrawn and $255,228 was disbursed. Through Feb. 28, 
1939, loans have been authorized to refinance 634 drainage, levee and 
irrigation districts aggregating $143,100,495, of which $20,848,145 has been 
withdrawn, $36,396.688 remains available to the borrowers and $85,855,662 
has been disbursed. 

Under the provisions of Section 5 (d), which was added to the Recon- 
struction Finance Corporation Act June 19, 1934, and amended April 13, 
1938, 110 loans to industry aggregating $3.291,836 were authorized during 
February. Authorizations in the amount of $1,816,778 were canceled or 
withdrawn during February. Through Feb. 28, 1939, including loans to 
mortgage loan companies to assist business and industry in cooperation with 
the National Recovery Administration program, the Corporation has au- 
thorized 6,061 loans for the benefit of industry aggregating $297,.875,793. 
Of this amount $71,328,679 has been withdrawn and $77,751,305 remains 
available to the borrowers. In addition, the Corporation agreed to pur- 
chase participations amounting to $5,801,507 in loans to 49 businesses dur- 
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ing February and similar authorizations aggregating $994,823 were with- 
drawn. Through Feb. 28, 1939, the Corporation has authorized or has 
agreed to the purchase of participations aggregating $100,371 ,363 of 1,322 
businesses, $16.347,149 of which has been withdrawn and $70,531,182 re- 
mains available. 

During February. seven loans in the amount of $302.000 were authorized 
to public agencies for self-liquidating projects. Cancellations and with- 
drawals amounted to $521,000, disbursements amounted to $253,500 and 
repayments amounted to $166,300. Through Feb. 28. 1939, 276 loans 
have been authorized on self-liquidating projects aggregating $491 ,201.615. 
$40,704,243 of this amount has been withdrawn and $105,242,177 remains 
available to the borrowers. $345,255,195 has been disbursed and $156,- 
977.114 has been repaid. 

During February the Corporation purchased from the Federal Emergency 
Administration of Public Works one block (1 issue) of securities having a par 
value of $57,000 and sold securities having par value of $4,202,900 at a 
premium of $16,763. The Corporation also collected maturing Public 
Works Administration securities having par value of $458,909. Through 
Feb. 28, 1939, the Corporation has purchased from the PWA 4,021 blocks 
(2,971 issues) of securities having par value of $632,005,549. Of this 
amount securities having par value of $440,798,796 were sold at a premium 
of $12,817,795. Securities having a par value of $166,821 ,767 are still held. 
In addition, the Corporation has agreed with the Administrator to purchase, 
to be held and collected or sold at a later date, such part of securities having 
an aggregate par value of $61,830,000 as the PWA is in a position to deliver 
from time to time. 

The report listed as follows disbursements and repay- 
ments for all purposes from Feb. 2, 1932, to Feb. 28, 1939: 
perme zene Disbursements 


Loans under Section 5: 
Banks and trust companies (inci. receivers) ---1,975,501,459.13 1,854,431,058.93 
630,211 1631 06 *194,072, '617.80 


382,395.714.42 


3 
Regional Agricultural Credit corporations 173, 243. 640.72 
Building and loan associations (incl. receivers). 118,221,782.80 
nee com 90,693,209.81 


116, 291, "461.93 
86,670, 104.31 
17,099, 128.01 


13,044,631.18 


13,064,631.18 
12,971,598.69 


12,971,598.69 
9,250,000 .00 
5,643 ,618.22 
719,675.00 


600,095.79 
Processors or distributors for payment of pro- 
cessing tax 14,718.06 


Total loans under Section 5........------. 3,938,427 695.23 3,253,174,759.56 
3,360,600.00 3,300,000 .00 
85,855,662 .08 3,361 499.47 


523, 951.21 
14,718.06 





22,450,000 .00 
345,255,195.01 


ph 22,302,000.00 
156,977,113.87 


12,003 ,055.32 4,402 ,265.76 


45,224,586.66 Ag 22,177,690.67 
156,587 ,006.13 44,060,114.45 
4,239,700.00 1,521,251 .64 
45,220,202.27 s. 41,661,713.41 


767 ,716,962.21 
18,809,912.49 
2,425.46 


* 767,716,962.21 


19,617,491.78 
Loans to Rural Electrification Administration... 49,850,000.00 


Total loans,excl.of loans secured by pref.stock.5,495,747,556.69 4,339,467,708.99 
Purchase of preferred stock, capital notes and 

debentures of banks and trust er 

cluding $18,063,730 disbursed and $1, 

738.32 repaid on loans secured by pref. stock) <1, 108, 679,461.56 
Purchase of stock of the RFC Mortgage Co-_... 5,000,000 .00 
ee re ee ee —, a hes 11:000,000.00 
Leans secured by preferred stock of insurance 

com panies (netuding $100,000 disbursed for 

the purchase of preferred stock) 





568 534,468.59 


7,666 ,955.13 





1,217,154,461 .56 
Administration of Public 
ns. 5 


576,201 423.72 





459 354,131.08 





PO iss sdnttbbiscivccodscscssdsecabe 7,308,992 227.74 5,375, 023,263.79 





Allocations to Governmental agencies under pro- 
enn BeBe ney Ena ng 
ome Se 


E 


3 ee 
2 832 5 


z : 
8 
a eS . . 
228 888 8h3 888 82 


— 
— 


y 


— 
~~ ae 
S29 


For other purposes 
Sec. of Agricul. for crop loans to farmers (net) ._ 
Governor of the Farm Credit Administration for 


=S5 


Regional Agricultural Credit eorperadions for: 
Purchase of capital stock (incl. $39,500,000 
held in revolving fund) 
Expenses—Prior to May 27, 1933 
Since May 26, 1933 
Administrative 


5 388 8 
ss 888 8: 


& 





Total allocations to governmental agencies.. 9 923,275,249 .09 


For relief—To States directly aes go 299,984, 999. 00 
bo States on Lee Federal Relief 
499,999,010.22 


Under uae ee aoe Act—1935... 500,000,000.00 
Under Emergency Relief Appropriation Act, 





Tete’ GaP Nlldh nwo wsccccsswcanessccccce 1,799,984 00% .22 17,159,232.30 


eT ee ee oe 
and relief 





33,177,419.82 


10065428 905.87 5,392,182,496.09 

* Does not include $5,155,000 represented by notes of the Canadian Pacific Ry. 

Co., which were accepted in payment for the balance due on loan made to the 
Minneapolis St. Paul & Sault Ste. Merie Ry. Co. 
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In addition to the repayments of funds disbursed for relief under the 
Emergency Relief and Construction Act of 1932, the Corporation's notes 
have been canceled in the amount of $2,702,277,445.83 equivalent to the 
balance of the amount disbursed for allocations to other governmental 
agencies and for relief by direction of Congress and the interest paid thereon, 
pursuant to provisions of an Act (Public No. 432) approved Feb. 24, 1938. 


The loans authorized and authorizations canceled or with- 
drawn for each railroad, together with the amount dis- 
bursed to and repaid by each, are shown in the following 
table (as of Feb. 28, 1939), contained in the report: 











Authorizations 
or 
oe Wtthdrawn ee 5 

Aberdeen & Rockfish RR. Co... 127,000 new n ne 127,000 127,000 
Ala. Tenn. Northern RR. Dp.. 275,000 es accece 275,000 90,000 
ie ee inn 2,500,000 «<---- 2,500,000 609,555 
Ann Arbor RR. Co. wong ay Oy a!  eneasce 634, 434,757 
Ashley Drew & Northern Ry " 400,000 ~=—sij.. ee 400 400,000 

RR. Co. (note) 95,358,000 14,600 95,343,400 12,171,721 
Birmingham & So’eastern RR. Co Sh.50e:. ...sesme 41 41,300 
Boston & Maine RR........... EF i eto 10,553,437 11,204 
Buffalo Union-Carolina RR..... 53,960 ee ° oe! 
Cariton & Coast RR. Co....... 549,000 13,200 535,800 139,909 
Carolina Clinchfield & Ohio Ry. 

(Atlantic Coast Line and Louis- 

ville & Nashville. lessees) ..... 14,150,000 = ...-.. 14,150,000 ...... 
Central of Ry. Co...... S,196see 820s ed cwne 3,124,319 220,692 
Central RR. Co of N. J....... 500,000 35,701 464,299 464,299 

City Western Ry. Co... 140,000 ...... 140,000 32,000 

mM .Co.. 5,916,500 ° ...... 5,916,500 155,632 

Chicago & North Western RR.Co 46,589,133 1,000 .588,133 4,338,000 

t Western RR.Co.. 1,289,000 -e---- 1,289,000 838 

Chic.Gt. West. RR Co. (trustes) 150,000 + # «...--.- 150,000 40,000 

Chic. Milw. 8t.P.& Pac.RR.Co 12,000,000 500,000 11,500,000 537 
Chic. Milw. St.P, & Pac. RR. x 

ERO Res Sa 3,840,000 .....- 3,840,000 3,840,000 
Chic. No. Shore & Milw. RR.Co. 1,150,000 -..... 50,000 .....- 
Chicago R. I. & Pac. Ry. Co... 13,718,700 i .....-. 13,718,700 i .....- 
Cincinnati Union Terminal Co-.. 10,398,925 2,098,925 v 8,300,000 
Colorado & Southern Ry. Co... 29,504,400 53,600 29,450, 1,560,912 
Columbus & Greenville Ry. Co.. 60,000 GOG0G  “nakess””'  anndoe 
Copper Range RR Co ..-...... 53,500 ....-- 53,500 53,500 
Del. Lackawanna & Western Ry. 2,000,000 ----.-.- 2,000,000 3 -....- 
Denver & Rio Grande W RR Co. 8,300,000 219,000 8,081,000 500,000 
Denver & Rio Grande W.RR.Co. 

(trustees) ...............-..-- 1,800,000 ...... 1,800,000 1,800,000 
Denver & Salt Lake West.RR.Co. 3,182,150 ...... 3,182,150 71,300 
MED Rarbdktmdgnamased 16,582,000 ....-. 16,582,000 582,000 
Eureka N. Ry Co.......- 3,000 SSS® |; i Giese” + jtaee 
Fia. ©. Coast Ry. Co. (receivers) 717,075 90,000 627,075 393 ,706 
Ft.Smith & W.Ry.Co. vers) fF ia ee ae SERS 
Ft. Worth & Den. City Ry. Co.. 8,176,000  .-...-- 8,176,000 .....- 

urg & North. Ry. Co. 15,000  .. <a.» atent 
Gainesvilie Midiand RR. oS —_—”6=— len hee. bes eee 
nsville Midi’d Ry (receivers) 10,539  .)) ae eee ee 
Galv. Houston & Hend -Co. 3.183.000 ...--- 3 183.000 1,061,000 
Galveston Term me. Givcann 546,000 =s . «wwe 546,000 =... 
& Fia.RR.Co. (receivers) See... : eke a eae 

Great Northern Ry. Co........ 05,422,400 99,422,400 6,000,000 6,000, 
County i swscces | ees 13,915 13,915 
Gulf Mobile & Northern RR ™ 520,000 ~=—s .....,- 520,000 520.000 
Illinois Central RR. Co......-.- 35,312,667 22,667 35,290,000 115,000 
Lehigh Valley RR. Co.....-.... 10,278.000 1,000,000 9,278,000 8,500,000 
Litchfield & Madison Ry Co-.-... * ee Cee 800,000 800,000 
Louisiana & Arkansas Ry.Co... * NE is i alablnes:|) Out ait Lae 
| ff “See 2,550,000 -- -- 2,550,000 2,550,000 
Maryland & Penna RR. Co-...-. 200,000 3,000 197,000 60,000 

Meridian & Bigbee River Ry. Co 

aa 1,729,252 744,252 985.000 ...... 
Minn 8t. P.488.MarieRy.Co. 6,843,082  -...-.- 6,843,082 26,843,082 
Mississippi RR. Co..... 100,000 =... +e 100,000 100,000 
Misso Kansas-Texas RR - Osan || eecece 5,124,000 2,300,000 
Missouri Pacific i See 23,134,800 # ...... 23,134,800 ...... 
Missouri Southern RR. Co...... 09.200 } #§.....- 99,200 99,200 
Mobile & Ohio RR. Co.......-- 785,000 .....-.- 785,000 785,000 
Mobile & Ohio RR. Co (receivers) 1,070,599 i .-..... 1,070,599 1,070,599 
Murfreesboro-Nasbville Ry. Co. - 25.000 n-ne See saeco 
New York Central RR. Co-...-.. 632,499,000 ....-- 27,499,000 27,499,000 
N.Y. Chic. & St. L. RR. Co.... 18,200,000 -....- 18,200,000 18,200,000 
N YN. .~Co. 7,700,000 221 7.699,778 736,937 
Pennsylvania ST ee eee 29,500,000 600,000 28,900,000 28,900,000 
Pere Marquette Ry. Co........ 3,000.000 = ...... 3,000,000 3,000,000 
Pioneer & Fayette RR......... 17,000 cu... 17,000 11,500 
Pittsburgh & W. Va. RR. Co... 4,975,207 #8 «-..-. 4,975,207 758,600 
Puget Sound & Cascade Ry pe 300,000 ...... 300.000 300,000 
St. Louls-San Fran. Ry. Co.-_... 7T[elte a pease 7,995,175 2,805,175 
St. Louls-Southwestern Ry. Co.. 18,790,000 117,750 18,672,250 18,672,260 
Salt Lake & Utah RR. (recei 200,000 = ......- 200,000 200,000 
Sait Lake & Utah RR Corp.... 400.000 =—s_- www ee 400,000 ~—siyj we -- 
Sand Springs Ry. Co........... 162,600 ...... 162,600 162,600 
Savannah & Atlanta Ry. Co.... 1,300,000 } -..... 715,000 = cone 
Seaboard Air Line Ry. Co (receiv.) oo ,, ae oe 640,000 ~=—s—...... 

Pacific Co............ 37,200,000 1.200,000 36.000,000 22,000,000 

Ry. 51,405,000 =—s_ ~~ +e 46,625,000 2,297,672 

> 100,000 =—s_ ww eee 100,000 100,000 

5,147,700 ~=—_ ..---- 5,147,700 147,700 

108,740 kee ae 

700,000 =. - +o oe 700,000 700,000 

30,000 ~=s_ ...---- 30,000 30,000 

45,000 6,000 39,000 39,000 

Wabash Ry. Co. (receivers). .... 15,731,583 oY ae 
Western Pacific RR. Co........ 4,366,000 4,366,000 1,403,000 
Western Pac. RR. Co. (trustees). 13,502,922 13,502,922 3,600,000 
& Southern RR 750,000 735 400,000 

wi & Tennille RR..... 22,525 525 22,525 
DOR: etiddcswbdecnesiosed 747,914,217 106,393,556 630,211,661 199,222,618 


* Represents a guarantee; in addition the Corporation also guaranteed the pay- 
ment of interest. 


Pacific Ry. Co.'s notes for $5,500,000, maturing over a period of 10 years, $350,000 
of which matured and was paid in Feb. 1, 1939. 

b Includes a $5,000,000 guarantee; in addition the Corporation also guaranteed 
the payment of interest. 

In addition to the above loans authorized the Corporation has approved. 
in principle, loans in the amount of $119,395,675 upon the performance of 
specified conditions. 


- 
—_ 





Farm Mortgage Loans Made by Insurance Companies 
in 1938 Totaled $111,853,000 Reports FHLBB 

Life insurance companies are putting more emphasis on 

the making of farm mortgage loans than they have for over 

a decade, the Federal Home Loan Bank Review reported 

on March 18, in its March issue. The Review published a 


survey of investments of all kinds by life insurance com- 
panies showing that, after a long period of uncertainty in 
farm financing, their farm mortgage portfolios have leveled 
off their downward trend in volume. The survey was pre- 
pared for the Review by the Division of Research and 
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Statistics of the Federal Home Loan Bank Board, based 
upon information obtained from about 50 insurance com- 
panies having more than 90% of the assets of all such com- 
panies in the United States. The Board further stated: 

Farm mortgage loans made by all insurance companies in 1938 totaled 
$111,853,000, which was 3.1% of estimated new investments of these 
companies. The amount in 1937 was $90,430,000, while in 1934 it was 
$32,574,000. At the end of 1938, all life insurance companies held farm 
mortgages aggregating $869,000,000, or 4.2% of the total of all invest- 
ments held by the companies. 

Mortgages held by the companies on city and town property on Dec. 
31,1938, totaled $4,500,000,000, with $630,146,000 being added during 
the year 1938. This 1938 figure was a slight increase over 1937 when 
the total was $622,244,000. In both 1938 and 1937 the non-farm mort- 
gage loans made were equal to about 17.8% of the total estimated new 
investments in those years. 

New investments of all kinds by life insurance companies in 1938 
were estimated at slightly over $3,500,000,000, which was about $54,000,- 
000 over the 1937 placement of funds. The total investments held on 
Dee. 31, 1938, aggregated about $20,936,000,000, of which 23.6%, or 
$4,944,000,000, were in United States Government bonds. 

For the second consecutive year, the ratio of real estate owned by the 
companies to total assets showed a decline, after having risen steadily from 
1927 to 1936. The estimated figure of the total of real estate held at 
the end of 1938 was placed at $2,150,000,000, including real estate taken 
over, real estate sold on contract, and business properties used by the 
companies in their official functions. This was taken as further evidence 
of the considerable improvement in the mortgage foreclosure situation. 

— 


Farm Mortgage Interest Bill Has Declined During 
Past 10 Years, Governor Hill of FCA Announces 

According to the Farm Credit Administration, the farmer 
is paying a lower average interest rate on his farm mort- 
gage today than at any time on record, and an average 
rate lower than the long-term interest charge paid by any 
major industrial group except the railroads and public utili- 
ties. Governor IF. F. Hill of the FCA was reported as stat- 
ing on March 20 that the total farm mortgage interest bill 
has dropped during the past ten years from $568,000,000 
in 1928 to $372,000,000 in 19387, and approximately $365,- 
000,000 last year. Mr. Hill added: 

The annual interest biil of 2,250,000-odd farmers who have mortgages 
on their places now averages above $160 per mortgaged farm. The number 
of dollars the farmer has to pay is not only smaller than for a long 
time, but also the interest bill takes a smaller part of his income. 

The average interest rate on all farm mortgages dropped 
from approximately 6% in 1929 to 5.25% in 1937, and 
available data indicate a further decline during 1938, ac- 
cording to figures given by Mr. Hill, who said this was the 
lowest level on record. The average interest rate of 5.25% 
paid on farm mortgages in 1987 was lower than the aver- 
age of 5.90% paid on mortgages on urban properties and 
5.28% for ail industrial enterprises, it is stated. It is added 
that the average farm mortgage rate was lower than for 
any important enterprise except the 4.55% paid on long- 
term indebtedness of railroads and 4.71% on public utili- 
ties. These figures, according to the announcement of the 
ICA, are taken from a recent Department of Commerce 
publication. The FCA also reports that Mr. Hill also said 
the dollar amount of agriculture’s mortgage interest bill 
was smaller than that of any of the private-debt group. 
The farm interest bill of $372,000,000 in 1987 compared 
with $410,000,000 on the long-term debts of industrial enter- 
prises, $596,000,000 for railroads, $653,000,000 for public 
utilities, and $1,682,000,000 for urban properties. 

At the same time Governor Hill indicates that the farm 
mortgage debt itself has declined steadily for more than a 
decade and is smaller now that the long-term debt of any 
ot the five principal groups of private debtors. The FCA 
also says: 

According to a recent publication of the Department of Commerce, the 
total long-term private debt is about $70,000,000,000, of which farm 
mortgages account for about one-tenth, or slightly more than $7,000,- 
000,000. This compared with a $7,800,000,000 long-term debt of 
industrial enterprises; railroads, $13,100,000,000; public utilities, $13,- 
900,000,000, and urban properties, $28,500,000,000. 

Approximately 33% of all farms in the United States carried mortgages 
at the beginning of 1938. The debt amounted to $7,082,000,000, of which 
$2,835,900,000, or about 40%, was held by the Federal Land banks and 
the Federal Farm Mortgage Corporation. Their holdings were greater 
than those of any other group of creditors. In 1928 the Land banks 
held about 12% of the total farm mortgage debt. Most of the increase 
occurred in the period 1933-35, when the Land banks and the Commissioner 
refinanced large numbers of mortgages formerly held by other creditors. 


-— 
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Work of Department of Agriculture Research Labora- 
tories Is Described by Dr. Henry G. Knight— 
Chemist Discusses Efforts to Find More Profitable 
Use for Waste Farm Products 

The Department of Agriculture is conducting an intensive 
course of industrial research in the four research labora- 
tories provided by Congress as a means to develop more 
profitable uses for waste and surplus farm products and 
by-products, Dr. Henry G. Knight, Chief of the Depart- 

ment’s Bureau of Chemistry and Soils, said on March 29 

in an address delivered before the fifth annual meeting of 

the National Farm Chermurgic Conference at Jackson, 

Miss. Dr. Knight said that Secretary of Agriculture Wal- 

lace has appointed a committee to decide how the country 

should be divided into major farm producing areas as the 
law directs, and also has selected the commodities on which 
each laboratory is to work. He continued, in part: 
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Of first timportance were the natural boundaries determined by the long- 
established agricultural practices and the principal crops grown. But 
it was not possible, as most of you know, to follow the boundaries of those 
crop areas because of the overlapping and variations in agricultural con- 
ditions. Therefore, we considered various other factors—farm population, 
value of farm property, cash income from crops and livestock, land in 
farms, and total land areas. No single one of the four regions has less 
than 7% of the farm population nor more than 34%. None has so little 
of the total value of farm property as to be considered of minor im- 
portance, and no area has enough so it might be considered overwhelm- 
ingly dominant. The same can be said of cash income. Crop income 
is fairly evenly divided as to the Southern, Eastern and Western areas. 
The Northern area, with 42% of the cash income, is not considered too 
much out of line when we take into account the other criteria, especially 
when we consider the type of agriculture and the surplus problems found 
there. 

Although the Eastern area has only 14% of the land in farms, it has 
28% of the farm population. On the Other hand, the Western area is 
the largest geographically, but the smallest in farm population. 

After painstaking study of all the selected factors we decided that our 
final grouping involved less total divergence among the four areas than 
any other grouping. But if you who haven’t already tried it want some 
entertainment to compete with a combination of cross-word, Chinese and 
jigsaw puzzles, I recommend this regional-laboratory-area game. 

We had to balance the research loads of the four laboratories, since 
by law the funds are allocated equally among them. That fact explains 
why you will find a certain crop worked on in one laboratory when it 
might just as well have been in another. Tobacco, for example, is 
allotted to the Eastern region, but it would not have been out of place 
in the Southern. 

Once the geographic areas for the laboratories had been marked off 
by the committee, we had other fish to fry and for a time, as I remember, 
the men who worked on the job of selecting the definite locations for 
the “labs’’ were right in with the fish, frying to a crisp. I think we 
considered about 200 localities and visited about 80 of them, out of 
which we could use only four. But it is all over now and the fire has 
died down. We selected locations at New Orleans, Wyndmoor, Pa. (near 
Philadelphia), Peoria, Ill., and Albany, Calif. (near San Francisco). We 
kept certain requirements in mind for every one of these locations—the 
stimulus of proper environment and professional contacts, the need for 
technologic assistance and services of the various kinds all laboratories 
need. We considered transportation; the relation of the city or town to 
producing areas or points of concentration for the farm commodities of 
the region; the ease of access to related processing industries, particularly 
those that have been developing new processes and new materials through 
research ; accessibility of the State agricultural experiment stations of the 
region, and convenience in obtaining supplies, services and equipment. 
Also we had to consider the availability of good sites and housing and 
living conditions, 

When it came to the selection of crops to be studied, we were again 
faced with the lack of a simple two times two method. All our im- 
portant crops are now and then in surplus, and some of those that are 
not so important. Under the law we might consider any number of 
crops that so far we haven’t. But we could not use the shotgun method 
and hope to bring down big game. So we concentrated. For first work 
we picked out commodities that seemed most in need of attention because 
of size of surplus, the number of agricultural workers dependent upon 
them or the number of acres used in producing them. 

For the Southern area, after consultation with all groups concerned, 
the Secretary’s committee decided on cotton, sweet potatoes and peanuts ; 
for the Eastern area, tobacco, apples, Irish potatoes, milk products and 
vegetables; for the Northern area, corn, wheat and agricultural waste 
products, and for the Western area, fruits (other than apples), vegetables, 
Irish potatoes, wheat and alfalfa. Later I will touch somewhat on our 
program and indicate by means of a few samples the directions research 
will take on some of these commodities. 

By and large, you know fairly well why we selected these crops. Cer- 
tainly they are all important at first glance. You see at once that there 
is a lot of starch involved in corn, wheat and potatoes; that there are 
great quantities of by-products, and that our big surpluses seem to be 
included. But don’t misunderstand me—there are plenty of people who 
will say they are not all here. Who knows what is big and what is small? 

—— 


New York Superintendent of Banks, in Annual Re- 

rts, Reveals Real Estate Constituted Greatest 

avings Bank Problem in 1938—Says Rehabilita- 

tion Expenditures May Not Justify Original In- 

vestment—Finds Cost of Mortgage Foreclosure 
Among Highest in New York 

William R. White, New York State Superintendent of 
Banks, in two separate annual reports submitted to Governor 
Lehman and the State Legislature March 15, discussed the 
status of savings banks, investment companies, safe deposit 
companies, licensed lenders, savings and loan associations, the 
Savings and Loan Bank of the State of New York, and credit 
unions. The regular annual report by Mr. White was 
noted in these columns Jan. 21, page 364. His latest re- 
ports abserve that the management and liquidation of real 
estate constituted the greatest problem confronting savings 
banks in 1938, and said that the real estate accounts has 
been a heavy burden on income. The report revealed that 
approximately $3,200,000 in railroad bonds had been re- 
moved from the legal investment list for savings banks as a 
result of a law passed in 1939. It also noted an increase in 
Government bond investments and continued decline of 
interest on mortgage loans. The report on savings and loan 
associations said that the cost of foreclosing mortgages in 
New York State is higher than in any other jurisdiction, with 
one exception, 

The report on savings banks said in part: 

During the year 1938, deposits in savings banks increased approximately 
$112,700,000, which was $8,500,000 more than the amount of dividends 
credited. It appears that this was the first year in several in which cash 
withdrawals did not greatly exceed cash deposits. These State-wide 
figures. of course, are not applicable to each institution. In some com- 
munities a slow but steady decrease in deposits is evident. 

Continuing the recodification of the Banking Law initiated in 1937, the 
last session of the Legislature passed a bill sponsored by this Department, 
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which effected a complete revision of the statute applicable to savings 
banks. The principal purpose of this amendment was to reconcile conflict- 
ing provisions and eliminate obsolete and impractical requirements, but 
it also effected a number of substantive changes which deal principally with 
loan and investment powers. Among the more important of these changes 
were: 
(a) An increase in the amount permitted to be loaned on residential real 
pro y, from 60% of appraised value to 66 2-3% of such value: 

(b) A prohibition souls loaning on unimproved real property: 

(c) A reduction of the total amount that may be loaned on mortgages, 
exclusive of mortgages insured by the Federal Housing Administrator, from 


10% resources to 65% of resources; 
d) A liberalization of the statute to permit investment in interest-bearing 
corporate obligations which may be added to the legal list by the Banking 


(e) A restatement of the tests under which obligations of railroad corp- 
orations qualify as investments. 

The provision relative to railroad obligations had the effect of sub- 
stantially reducing the volume of rail securities eligible for savings bank 
purchase. Since 1931, it had not been necessary for a railroad corporation 
to have earned fixed charges in order to continue its bonds on the lezai list. 
The 1938 amendment provides that fixed charges must be earned at least 
once in five of six test years immediately preceding investment. As a result 
of the failure of a number of roads to meet this requirement, approximately 
$3.200,000,000 par value of railroad bonds were removed from the legal 
list on July 1, 1938, a reduction of 48% of the total rail securities previously 
eligible for purchase. The amendment further provides that fixed charges 
must be earned at least one and one-half times in the year 1938 and in sub- 
sequent years, a requirement which is expected to effect further reduction 
in the volume of qualifying securities. 

In considering railroad obligations, it is intersting to observe that savings 
banks have been steadily reducing their holdings in this class of investment 
since 1931. The following table shows the par value of all railroad bonds 
held by savings banks in each year since 1931, and the percentage of railroad 
holdings to total investments and to total resources. 

During this eight-year period, savings banks have been adding to their 
total security holdings, which on the basis of par values now aggregate 
$2,393 ,000.000, or 38% of resources, which compares with $1,672,000.000, 
or 30% of resources on Jan. 1, 1931. New investments have been confined 
largely to United States Government issues. The increase in this class of 
obligations exceeds the total reduction in railroad securities plus the total 
increase in all other obligations, indicating some liquidation of securities 
ocher than those of railroads. 

In the report on savings and loan associations, Mr. White 
said in part: 

Reports submitted by savings and loan associations as of Dec. 31, 1938, 
reflected a moderate increase both in the mortgage loan account and in the 
amount of unpledged shares outstanding. 

Developments which characterized savings and loan operation during 
the year included reductions of interest charges on mortgage loans, an in- 
creased tendency to make the degree of risk a factor in determining loan 
rate, and a more widespread adaptation of terms of repayment to meet 
the needs of individual. borrowers. The movement toward lower interest 
charges on mortgage loans has had an adverse effect upon income which 
has been offset only in part by an increased volume of business. Some 
associations, therefore, have effected minor reductions in dividends paid on 
shares. While it is impossible to predict future dividend policies, it 1s 
indicated that the movement toward more moderate dividend rates will 
continue. 

Savings and loan associations have given attention to the possibility of 
reducing or eliminating some of the miscellaneous costs incidental to the 
making of mortgage loans. The high cost of foreclosure in this State has 
also been the subject of much discussion and criticism, but amendments to 
the statutes are necessary before any fundamental reform in this field will 
be possible. A survey of Home Owners Loan Corporation foreclosures 
reveals that the average cost of foreclosure proceedings in New York is 
higher, with one exception, than in any other jurisdiction, and that it is 10 
times the average Massachusetts figure. Excessive and unnecessary 
foreclosure costs are an Obstacle to home construction and home ownership 
because a lending institution is forced to charge higher rates and to make 
smaller loans in order to provide for possible future expenditure should 
foreclosute become necessary. A uniform mortgage law sponsored by 
savings and loan leaders has been proposed as a solution to this problem. 

Of the 216 State chartered associations whose assets aggregate $258,- 
000,000, only 30 have subscribed to the share insurance offered by the 
Federal Savings and Loan Insurance Corporation, an increase of five over 
last year. Many associations are still desirous of organizing a share in- 
surance fund under the provisicns of Statelaw. The number of institutions, 
however, which have signified a willingness to assume responsibility for the 
organization of such a fund, is less than the one hundred required by the 
statute. It is believed by some associations that the law should be amended 
to permit a lesser number of associations to organize such a fund. 

There is considerable interest on the part of State associations in broaden- 
ing the scope and expanding the services of the Savings and Loan Bank. 
This institution with proper support might profitably function as a central 
bank to assist members in the investment of idle funds, manage a share 
insurance plan and co-operate in the formulation of standards governing 
management and operating policies. 

During the year 1938, the number of associations subject to State super- 
vision was reduced from 220 to 216. Two institutions were absorbed by 
mergers and two others went into voluntary dissolution. There were no 
conversions from State to Federal charter or from Federal to State charter 


during the year. 


_— 
— 





Issuance of Report on Study of Stock Transfer Taxa- 
tion in New York—-Committee Headed by Senator 
Mastick Points to Effect on Functioning of New 
York Stock Exchange and Loss of Revenue to 
State—Remedial Measures Proposed 

According to a report of a study of stock transfer taxa- 
tion in New York, released March 21 by a committee of 
which former State Senator Seabury C. Mastick is Chair- 
man, the present New York State tax on security transac- 
tions is driving business out of the State, and if this trend 
continues for any appreciable length of time it will cause 
serious impairment to the effective functioning of the New 

York Stock Exchange, in addition to causing a substantial 

loss of revenue to the State. Reference to the forthcoming 

report appeared in these columns March 18, page 1574, at 
which time it was noted that the preliminary report would 
shortly be made public. The report, which is based on an 











Volume 148 Financial 


investigation made for the committee by Dr. Paul Studen- 
ski, Professor of Economics at New York University, states 
that stock trading is leaving New York for three major 
reasons: 

(1) The higher rate of the transfer tax in this State than in other 
States having stock exchanges, which is especially pronounced in the 
case of transfers of stock in less than 100 shares, commonly known as 


“odd-lots.”’ 
(2) Encouragement given to the out-of-State exchanges by the Securities 


and Exchange Commission. 

(3) The extensive advertising programs carried on by other exchanges, 
particularly in reference to the tax advantages to be gained by trading 
outside of New York. 

The committee concludes that this diversion will produce 
the following four effects: 

(a) A loss of revenue to the State of New York from the stock transfer 
tax and other sources. 

(b) Impairment of the economic basis of New York City and New York 


State. 
(c) Increased cost of trading to the public in general and reduction of 


the efficiency of ithe national security market. 

(d) The loss by the New York Stock Exchange of its position as a 
world market. 

The Mastick Committee states: 

It is obvious that the diversion of stock trading from New York to 
other States, resulting from the factors just described, has an unfavorable 
effect on New York’s revenue from the State stock transfer tax. That 
the State is already losing some revenue us a result of this diversion 
can hardly be doubted. The diversion has only recently begun. If it 
continues, particularly by extending still further into round-lot trading, 
which has also begun to occur, the loss may become very considerable. 


The considerable diversion of trading from the New York 
Stock Exchange in odd-lots, according to the committee’s 
report, results from the fact that the odd-lot customer is 
required to pay the New York stock transfer tax on both 
his purchase and sale, whereas the round-lot customer is 
required to pay the tax only on his sale. This double taxa- 
tion of odd-lots, it is observed, doubles the tax savings 
which an investor may obtain by placing his orders on the 
exchanges of Boston, Chicago, San Francisco and other 
cities rather than in New York. Furthermore, it is stated, 
the Securities and Exchange Commission, by granting to 
these exchanges the privilege of unlisted odd-lot trading 
in securities listed on the New York Stock Exchange, has 
enabled small investors to make the most of these tax 
savings. 

To alleviate the condition described, the committee sug- 
gests “passage by the State of New York of an amendment 
to the stock transfer tax law exempting the odd-lot sales 
by odd-lot dealers from the tax, so that only the sales by 
the public to odd-lot dealers would be taxed thereunder. 

The committee goes on to say: 

In this way the double taxation of odd-lot sales would be brought to 
an end, odd-lot trading would bear the same burden of taxation as 
round-lot trading, and the unfavorable tax differential on odd-lot trans- 
actions effected in New York would be halved. Concurrently with such 
an amendment, or subsequently, the State may repeal its present emergency 
rate of the stock transfer tax (amounting to 1%c. to 2c. per share, 
depending on the value of the shares), leaving only the normal rate of 
the tax in effect. This would still further reduce the unfavorable tax 
differential, referred to above, thus removing the primary cause of the 
diversion of stock trading from this State.” 


In addition to Mr. Mastick the membership of the coni- 
mittee making the study is composed of Louis K. Comstock, 
President of the Merchants Association of New York; for- 
mer State Senator Martin Saxe; Jules I. Bogen, editor the 
“Journal of Commerce”; Howard Froelick of DeCoppet & 
Doremus, and Howard B. Smith, Chairman of the New 
York Stock Transfer Association. 

—_——_—_ 


National Association of Manufacturers Proposes Eight 
Amendments to Wagner Labor Act—-Seeks Equality 
of Employer and Employee 

Labor unrest will continue in the United States until all 

persons “stand equally before the law,” the National Asso- 
ciation of Manufacturers said on March 25 in a statement 
urging amendment of the Wagner Labor Relations Act on 
eight major counts. The Association’s proposed changes 
would place unfair labor practices on the part of employees 
under the law, would restrain the National Labor Relations 
Board from alleged encouragement of unionization, would 
prohibit union members from coercing others to join unions, 
would outlaw the closed shop and the check-off, would pro- 
tect individuals and minorities among workers who do not 
wish to join unions, would compel unions to respect con- 
tracts, would permit employers to confer with workers on 
labor problems, would prevent the NLRB from favoring 
one type of union against others, and would assure fair 
trial and judicial review for persons accused of violating 
the law. 

In summarizing its statement the Association added, in 
part: 

The Association emphasized that it believed the purpose of the Act to 
safeguard the right of collective bargaining ‘‘a thoroughly justified” one. 

“We have no desire,” the statement said, “to curtail in any way the 
right of men who wish to bargain collectively to do so through their 
voluntarily chosen representatives.” 

Recalling that proponents of the Act had advanced it as a method for 
peaceful settlement of industrial disputes, the Association asserted: 

“The country has witnessed since the National Labor Relations Act 
went into effect a wave of sit-down strikes and other strikes involving 
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violence and intimidation, such as it has never before seen. In none 
ot its decisions or public statements by its members has the NLRB taken a 
stand against such conduct on the part of unions and their members. On 
the contrary, in numerous decisions the Board has ordered employers to 
reinstate—in many cases with back pay—employees who engaged in sit- 
down strikes and other forms of unlawful conuuct during the course of 
disputes with their employer. This clearly wrong construction of the 
National Labor Relations Act by the Board continued until the Supreme 
Court of the United States, in its decisions of Feb. 27, 1939, called a halt. 

“The clear-cut declaration by the Supreme Court that the sit-down 
strike ‘was a high-handed proceeding without a shadow of legal right’ 
is properly hailed as an utterance of the greatest significance. There is 
danger, however, that many people will feel that the decision of the 
Supreme Court in this important matter has rendered unnecessary con- 
gressional revision of the National Labor Relations Act. On the contrary, 
the decisions of the court have emphasized the necessity of congressional 
action, for these decisions deal only with one or two outstanding situa- 
tions which have arisen in the course of administration of the Act. There 
are many défects in the Act and its administration which are not in any 
way corrected by the decisions of the court. 

“Aside, however, from the fact that the NLRB has been reversed in 
several respects by the Supreme Court, it is obvious that the Act should 
be amended so that the Board will no longer have any grounds for 
forcing those wronged by its decisions to go to court in order to secure 
redress. Many employers and organizations of employees adversely affected 
by decisions of the Board cannot afford the burden of long-drawn-out and 
expensive litigation. The statute itself should be so clear that the Board 
no longer has the excuse to pervent it into a punitive and appressive 
instrument. 

“Furthermore, all those who have a stake in preserving the integrity 
of our judicial system should join in urging the Congress to clarify the 
National Labor Relations Act. It is unfair to the courts that they should 
have thrown upon them the burden of interpreting a vague statute when 
the Congress could so easily clarify the statute to express in definiie 
terms the rights and obligations it embraces. Failure on the vart of 
Congress to discharge this responsibility places the courts in the uncnviabie 
position oi being the recipients of criticism and abuse when they discharge 
what must be a very unwelcome duty. If the Congress will make its 
statute clear and definite, it will serve the public interest by defining 
and clarifying the area of Labor Board discretion and obviating the 
necessity of court interpretation of what should have been clear enough 
that it needed little interpretation.” 


Howard Coonley, the Association’s President, in a letter 
to Senator Thomas of Utah, Chairman of the Senate Com- 
mittee on Education and Labor, proposed on March 7 that 
hearings on the Wagner Act be held by the committee “at 
the earliest convenient date.” He said, in part: 

There is conclusive evidence of a widespread public interest in prompt 
consideration by Congress of the necessity for important revision of the 
National Labor Relations Act. While there have been: some complaints by 
certain branches of organized labor that the NLRB discriminated against 
them in favor of other branches of organized labor, they are by no means 
the only complainants against the Act and its administration. The em- 
ployers of the country have, we believe, a legitimate and convincing case 
to lay before Congress. Polls of public opinion disclose that the over- 
whelming majority of the people of the country desire amendment of the 
Act. The’ press of the country is almost a unit in asking the Congress 
to review and revise the Act. We continue to firmly believe that the 
public stake in economic recovery, from the interest of consumers, em- 
ployees and employers alike, demands early and full open hearings on the 
question of possible amendment of the Wagner Act. 

We feel that unless your committee gives early consideration to this 
subject there is little likelihood of congressional action this session. Such 
an outcome, we believe, would be deplored not only by employers but by 
the public at large, because confused and uncertain employment relations 
continue to be a real obstruction to improved business. 

We urge, therefore, that the Senate Committee on Education and Labor 
announce hearings on the Act and its administration at the earliest con- 
venient date, and we assure you that this Association will be pleased to 
produce witnesses to testify as to the necessity for amendments. 


en 


Opposition to Legislation to Create Wage-Hour Law 
in New York State Voiced by Merchants’ Asso- 
ciation of New York 

The Merchants’ Association announced on March 24 that 
it had filed with the Committee on Labor and Industries 
of the Assembly at Albany its condemnation of the legisla- 


tion now pending which would create a wage-hour law for 
New York State, somewhat in line with the Federal Wage- 
Hour Act. The proposal for a wage-hour law is contained 
in a bill introduced in the Senate by Philip M. Kleinfeld 
and in the lower house by Assemblyman Garcia-Rivera. 
Examination by the Association’s Industrial Committee, it 
is said, disclosed that the provisions of the proposed State 
law are more drastic than those of the Federal law. The 
Association takes the view that it would be a real hardship 
for employers of the State to be compelled to comply with 
the terms of the proposed State Act, and that there should 
be no State wage-hour legislation until there has been fur- 
ther experience with the Federal law. In its letter to the 
Committee on Labor and Industries at Albany the Associa- 
tion said: 

In the proposed measures the requirements are more extensive than 
those designated in the Federal Act. While both the State bills and the 
Federal Act set employees’ wages at 25c. per hour the first year, the 
Federal Act sets a minimum at 30c. per hour for the next six years, but 
the State bills prescribe 30c. per hour for the next two years, 35c. an hour 
for the following two years, and 40c. an hour thereafter. The minimum 
rate of 40c. per hour would be reached under the State bills on Oct. 24, 
1943, while under the Federal Act this rate will not be reached until 
Oct. 24, 1945. 

The requirements of the New York State bills concerning the minimum 
hours also are more exacting and more adverse to employers than those 
prescribed in the Federal Act. They set up daily maximum hours as well 
as weekly maximums, while under the Federal Act the maximum hours 
of work are set on a weekly basis only. The Federal requirements allow 
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employers in emergencies to work employees, without penalty, for extended 
periods during specific days of the week, provided the weekly maximum 
is not exceeded. Under the State bills the daily work period for em- 
ployees would be limited to eight hours and all working time above this 
period would have to be compensated at the rate of time and a half, a 
condition which is not required by the Federal Act except on a weekly 
basis. 

New York State employers, whether engaged in interstate or intrastate 
activities, would have to meet the more exacting requirements of the 
State Act, if the bills became law. They would be compelled to meet the 
increased costs proposed by the State bills, and would unquestionably be 
placed at a disadvantage in comparison with employers of other States. 

Because of the present adverse business conditions most employers in 
New York State would undoubtedly experience considerable hardship as a 
result of the requirements of the proposed law. 

ee oe 


National and State Banks Advised to Consider All 
Employees Subject to Fair Labor Standards Act— 
Interstate Motor Carrier Employees Also Subject 
to Act 

The Wage-Hour Administration on March 24 (as briefly 
noted in our issue of last week, page 1740) notified all State 
and National banks that their employees were subject to 
the Fair Labor Standards Act and that because of the 
penalties they might be subject to, advised that all employees 
should be considered as coming under the Act. 

The ruling was issued by Calvert Margruder, general 
counsel for the Administration (on behalf of Administrator 
Elmer F. Andrews) who notified the banks of the ruling by 
letter in which it was stated: 

In addition to the question of what employees must be considered as 
engaged in interstate commerce because of the activities in which the par- 
ticular employee engages, the further question is being investigated whether 
the activities of all the employees of banks are so closely interwoven, with 
activities in interstate commerce, as to be a part thereof. 

At this time, therefore, in view of Section 16 (3B) of the Act, which gives 
employees the right to recover double the amount of any unpaid minimum 
wages or unpaid overtime compensation, it would seem advisable to con- 
sider all the employees of banks to be subject to the Act. 

Mr. Magruder, on March 24, likewise ruled that employees 
of private, common and contract carriers, other than drivers 
are not exempt from hour provisions of the Fair Labor 
Standards Act. This ruling was referred to in Washington 
dispatches to the New York “Herald Tribune” under date 
of March 24 as follows: 

Such employees, of course, must be engaged in interstate commerce or 
in the production of goods for interstate commerce to be subject to the 
Act at all. 

Mr. Magruder's opinion was contained in an interpretative bulletin on 
the scope of an hour’s exemption provided in the Act for employees ‘‘with 
respect to whom the Interstate Commerce Commission has power to estab- 
lish qualifications and maximum hours of service pursuant to the provisions 
of Section 204 of the motor carrier act, 1935."’ 

The opinion said that the scope of the Interstate Commerce Commission's 
power under Section 204 had not been fully determined by the Commission. 
The opinion therefore is subject to revision if future action by the Com- 
mission so requires and merely indicates the course which Administrator 
Andrews will follow unless directed otherwise by the courts or unless the 


bulletin itself is later revised. 
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Conference of Representatives of A. F. of L. and 
C. I. O. on Labor Peace Again Transferred from 
Washington to New York—Both Messrs. Green 
and Lewis Indicate That Neither Will Surrender 
Principles 

The conferences held by representatives of the American 
Federation of Labor and the Congress of Industrial Organ- 
izations, with a view to effecting peace within the ranks 
of labor, were resumed in New York City on March 30, the 
meeting scheduled for Washington on March 24 having 
recessed for six days after a brief session. On March 24 
United Press advices from Washington said, in part: 

The conversations will be resumed in New York, where John L. Lewis, 
head of the United Mine Workers and President of the C. I. O., is negotiat- 
ing for a new wage contract with the Appalachian soft coal operators. 

The two peace groups met at 10:10 a. m. and were joined by Miss 
Frances Perkins, Secretary of Labor. She passed three and a half hours 
with the conferees, and on emerging said that “some progress” was being 
made. She cautioned reporters against forecasting an early settlement in 
view of the multiple problems involved. 

“So far as I can make out, they are getting along in some fashion,” 
she said. ‘There have been certain fundamental problems defined—and 
that means progress.” 

Harry C. Bates, Chairman of the A. F. of L. negotiators and spokesman 
for the conferees, was not as optimistic as Miss Perkins, but he indicated 
that the meeting took place in an atmosphere of sincerity and that a real 
effort was being made to end the labor schism. 

“We discussed at some length the situation that confronts us and the 
propositions submitted,” he said. ‘Both sides have endeavored to explore 
the situation thoroughly, and the viewpoint advanced by each side has 
been given consideration by the others.” 

Although he would not go beyond that statement, it was understood 
that the conversations today revolved about the reply of the A. F. of L. 
Executive Council to the ©. I. 0O.’s request for information on whether 
the 12 C. I. O. unions which formerly were in the Federation would be 
readmitted as constituted today, or whether they would be asked to drop 
new members recruited in fields outside their original jurisdiction. 

The answer, it was said, was neither “yes” nor “‘no.”” The A. F. of L. 
group is reported to have pointed out that the constitution of the Federa- 
tion does not give the peace committee or even the A. F. of L. Council 
the right to sign away to one union certain jurisdiction previously granted 
to another. 

The position of the A. F. of L. negotiators was that in cases where 
jurisdiction assumed by C. I. O. unions overlaps the field held by a Fed- 
eration union, the waiver of jurisdictional rights weuld have to come 
from the A. F. of L. union involved before it could be formally approved 
by the Federation. 
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Earlier references to the conversations between repre- 
sentatives of the two groups appeared in these columns 
March 11, page 1414, and March 18, page 1576. On 
March 22 Chairman Lewis of the C. I. O. was reported 
as declaring that the C. 1. O. and its affiliates would never 
agree to dissolve as the price of peace with the A. F. of L. 
The New York “Times” of March 23 reported this and 
added: 

Speaking before the tristate convention of anthracite miners, members 
of the United Mine Workers, at the Hotel Commodore, Mr. Lewis discussed 
the problem of labor peace, declaring that “the C. I. O. and its many 
organizations do not propose to dissolve themselves into a multitude of 
pieces as the quid pro quo of becoming associated with the A. F. of L.” 


In Boston, on March 26, William Green, President of the 
American Federation of Labor, stated, according to Boston 
advices to the New York “Herald Tribune,” that his organ- 
ization stood ready to welcome back the “prodigal sons” 
who left to form a “rival, rebel union,” but added that the 
A. F. of L., its structure and its philosophy must be pre- 
served. In part, these advices further quoted Mr. Green 
as follows: 

The A. F. of L. disavows any responsibility for the division created 
within its ranks,” he said. “We stand now as we have always stood, in 
the home of labor; we never moved from it, never deserted it. We still 
stand where Gompers and other leaders stood. 

The A. F. of L. continues extending those who left a welcome to come 
back again. We want to reestablish a unified labor movement, adding the 
economic power of each worker to the strength of another, making the 
whole invincible. 

—_———__<g——— 

Death of W. H. Meese, Vice-President of Western 
Electric Co.—Had Formerly Served as Chairman 
of Industrial Rehabilitation Committee for Federal 
Reserve District of Richmond 

William H. Meese, Vice-President of the Western Electric 
Co. and manager of its Point Breeze Works in Baltimore, 
Md., died on March 26 at the Union Memorial Hospital in 
Baltimore. Mr. Meese was co-receiver and co-trustee of 
the United Railways & Electric Co., Baltimore, from 1983 
to 1935. He was President of the Baltimore Association 
ot Commerce from 1933 to 1935, and was President of the 
Baltimore Community Fund from 1932 to 19384. He also 
served as a member of the National Committee and Chair- 
man for the Fifth (Richmond) Federal Reserve District 
on the Committee on Industrial Rehabilitation. Mr. Meese, 
who was born at Michigan City, Ind., on Sept. 3, 1883, was 
graduated from the University of Michigan in 1905 with 
the degree of B.S. in electrical engineering. The same year 
he entered the employ of the Western Electric Co. as a 
member of the student course at its Hawthorne Works in 
Chicago. Further advices as to his career state, in part: 

In 1910 Mr. Meese was advanced to chief of the inspection investigation 
department. The next year he went to England as chief inspector of the 
London plant of the International Western Electric Co.. In 1913 he was 
transferred to the Antwerp, Belgium, plant in the same capacity. When 
the advent of the World War closed the plant, Mr. Meese directed the 
installation of telephone systems in the Scandinavian countries, in France, 
and in Switzerland. 

He returned to the United States in 1916 and was made assistant 
general foreman of the machine division at the Hawthorne Works. He 
was promoted to general foreman the next year and advanced to assistant 
operating superintendent in 1920. 

The following year Mr. Meese came to the company’s headquarters in 
New York as assistant superintendent in the installation department. In 
1924 he was made operating superintendent at the Hawthorne Works, and 
three years later was advanced to assistant works manager there. 

In 1928 Mr. Meese was elected a Vice-President of Western Electric, 
and the following year was in addition made works manager at its Point 
Breeze plant, third of the company’s three main factories, and at that 
time under construction. He has remained its head executive since. 


Among his other activities Mr. Meese served as a mem- 
ber of the Construction and Civic Development Department 
Committee, United States Chamber of Commerce; member 
of the late Governor Ritchie’s Advisory Committee on Un- 
employment Relief; director and member of Executive 
Committee, Hopkins Place Savings Bank of Baltimore; 
member Maryland State Recovery Board, &c. 

—_———__——_ 


Death of Colonel F. S. Greene, Recently Resigned 
tw. Superintendent of Public Works of New York 
State 

Colonel Frederick Stuart Greene, whose resignation as 
New York State Superintendent of Public orks, was 
announced March 23 by Governor Herbert H. Lehman, 
died in Emergency Hospital, Washington, on March 26. 
He was in his 69th year. Governor Lehman, in his an- 
nouncement, said that Col. Greene had intended to resi 
because of ill health. One of the oldest members of the 
State Cabinet in point of service, Col. Greene was first 
appointed by Governor Alfred E. Smith in 1919 and, with 
the exception of the two years (1921-1922) of the Nathan 
Miller Administration, had served continuously as super- 
visor of the State’s public works program and highway 
system. 

From a Washington account of March 26 to the New 
York ‘“‘Herald Tribune”’ the following is taken: 

Governor Alfred E. Smith appointed Col. Greene State Superintendent 
of Highways in April, 1919. When Governor Smith was succeeded by 
Nathan L. Miller in 1921, Col. Greene resigned, but was reappointed by 
Governor Smith following the latter's election in 1923. Subsequently 
Governor Smith appointed Col. Greene Superintendent of Public Works 
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and he had served in that capacity under Governors Franklin D. Roosevelt 
and Lehman. 

Although Col. Greene has been prompt in turning in his own resignation 
in 1921 when the Democratic Governor who appointed him was succeeded 
by a Republican, he refused throughout his career as a State official to 
permit any Democratic leader or organization to dictate appointments in his 
department or interfere in any way with his policies. Under his direction 
New York State embarked upon an extensive road-building program which 
was carried out without hint of scandal. 

Governor Lehman had reappointed him last January. 


- 
Se 


President Roosevelt Nominates F. I. Thompson as 
Member of Federal Communications Commission 


Frederick I. Thompson, of Mobile, Ala, was nominated by 
President Roosevelt on March 28 as a member of the Federal 
Communication Commission to succeed Eugene O. Sykes, 
who has resigned. He will serve the unexpired seven-year 
term of Mr. Sykes, which runs until 1941. Mr. Thompson 
is a former Southern newspaper publisher and a former mem- 
ber of the United States Shipping Board. 








N. K. Parker Elected President of Bond Club of 
Pittsburgh 
The Bond Club of Pittsburgh has elected the following 
officers who will serve for the ensuing year: 
President—Nathan K. Parker, Kay, Richards & Co. 
Vice-President—Alan G. Clifford, James H. Scott & Co. 
Treasurer—Robert B. Reed, Jr., Union Trust Co. of Pittsburgh. 
Secretary—William G. Simpson, H. M. Byllesby and OCo., Inc. 


The Board of Governors consists of the following members: 
Robert R. Crookston, Singer, Deane & Scribner. 
Robert C. Schmertz, Phillips, Schmertz & Co. 
Wilson A. Scott, Grubbs, Scott & Co. 
8. Davidson Herron, Harriman, Ripley & Co. 
John P. Woods, Mellon Securities Corp. 
a ae 


Investment Bankers Association Issues Directory of 
Membership 

The investment Bankers Association of America has 
issued its March, 1939 ‘‘Directory,”’ designed to provide 
information regarding each member of the Association. The 
publication contains explanatory data on members’ main 
offices, registered branch offices and exchange memberships. 
Also ineluded are a list of the officers and governors, national 
committees, group committees and constitution and by- 
laws. Reference to the Association’s volume containing the 
proceedings of its 1938 annual convention held at White 
Sulphur Springs, W. Va. in October last, was made in our 
March. 11 issue, page, 1417. 


-— 
— 


Fred H. Brown Named by President Roosevelt as 
Comptroller General of United States 


President Roosevelt, on March 30, nominated Fred H. 
Brown, former Senator from New Hampshire, as Comp- 
troller General of the United States, succeeding John R. 
McCarl, who retired on June 30, 1986, after serving 15 years 
in that post. Mr. Brown will serve a term of 15 years at a 
salary of $10,000 a year. He will take over the duties that 
have been performed by Richard N. Elliott, who became 
Acting Comptroller General after Mr. McCarl’s retirement. 
Mr. Brown was elected to the Senate in 1932 and was de- 
feated for re-election last Fall by Representative Charles 
W. Tobey. ‘The retirement of Mr. McCar!l, in 1936, was 
reported in our issue of July 4, page 41. 

—___>——_——— 

New York Curb Exchange Partners Association Elects 
Five New Governors to Board—A. F. Clear Named 
Chairman 

At the annual meeting of the New York Curb Exchange 
Partners Association, March 24, the following new Gover- 
nors were elected to the Board: Victor N. Barton of Bar- 
ton & Barton; George D. Cronin of Dean Witter & Co.; 
H. Lawrence Jones of Eastman, Dillon & Co.; Sterling 
Nordhouse, and Albert G. Redpath of Auchincloss, Parker & 
Redpath. Governors reelected to serve on the Board were: 
David Z. Andrews of Andrews, Posner & Rothschild; An- 
drew J. Fox Jr., and Henry L. Heming of L. F. Roths- 
child & Co. 

At a meeting of the Board, following the annual meeting, 
Albert F. Clear of Hirsch, Lilienthal & Co. was elected 
Chairman; Henry L. Heming of L. F. Rothschild & Co. was 
elected Vice-Chairman; Andrew J. Fox Jr. was elected 
Treasurer; Thomas E. Quinlan of Johnston & Quinlan was 
elected Secretary, and George H. Dunkle was reappointed 
Executive Secretary. 





a 


American Chemical Society to Hold 97th Convention 
in Baltimore Next Week 

In Baltimore, next week, some 4,000 chemists, it is stated, 
will gather for the 97th convention of the American Chem- 
ical Society. According to the announcement more than 
500 papers and addresses in 17 major fields will be deliv- 
ered at 60 sessions opening with a general meeting at 2 
o’clock Monday afternoon (April 3) in the main ballroom 
of the Lord Baltimore Hotel. The announcement also 
states: 

Outstanding presentations of new developments evidencing American 
leadership in pure and applied research and bearing on national defense, 
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individual and community welfare, industrial expansion, and conservation 
of natural resources will be sponsored in particular by the cellulose, 
petroleum, rubber, biological, medicinal, organic, microchemical and physi- 
cal and inorganic, and agricultural and food divisions. 

———<—————— 


R. A. Drysdale Resigns as a Governor of New York 
Stock Exchange 

Robert A. Drysdale, a Governor of the New York Stock 
Exchange since 1935 and a partner of Drysdale & Co. since 
1928, resigned March 29 as a Governor of the Exchangsa at a 
meeting of the Board of Governors. Mr. Dry: was 
Chairman of the Arbitration Committee and Vice-Chairman 
of the Committ3e on Stock List. He had also served a s 
a member of the Finance Committee. - 

——_.———__ 


United States Building and Loan League to Hold 
Annual Convention in Atlantic City Sept. 27-29 

The 47th annual convention of the United States Building 
and Loan League will be held in Atlantic City, Sept. 27-29, 
it was announced March 25 by Clarence T. Rice, President. 
It will be the second time in the history of the League that 
the national meeting has been held in Atlantic City, and 
the third time in New Jersey. Conventions were held in 
Atlantic City in 1912 and Newark in 1918. 


—_ 





Dr. A. R. Burns Appointed Research Director of 
Twentieth Century Fund’s Survey of Problems 
Arising Out of Government Relations with Light 
and Power Industry 


Dr. Arthur Robert Burns, Columbia University economist, 
has been appointed Research Director of the Twentieth 
Century Fund’s survey of the problems arising out of Gov- 
ernment relations with the light and power industry, it was 
announced March 20 by Evans Clark, the Fund’s Executive 
Director. Dr. Burns is an Assistant Professor of Economics 
in the Columbia Graduate School. The announcement of 
the Twentieth Century Fund says: 

The Fund’s non-partisan appraisal of these controversial issues in the 
electrical utilities field will be made under the guidance of and in con- 
sultation with a special Fund committee headed by J. Henry Scattergood, 
former Public Service Commissioner of Pennsylvania and a director of 
several corporations. After Dr. Burns and his staff have completed their 
fuct-gathering, the committee will review the findings and formulate a 
series of concrete recommendations for action. The Fund will then publish 
the factual materials, together with the recommendations, in book form. 








ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 


The final meeting of the Special Libraries Association, 
New York Chapter, Financial Group, will be held on April 
15. The program arranged for this meeting includes a 
visit to the library of the Bankers Trust Co. and a dinner 
at Busto’s Restaurant, 11 Stone Street, New York City. A 
talk on the work of the Corporation Files Committee will 
be given by Miss Frances Walsh, Chairman. 

—_~- . 

After an active banking career of over 50 years, Lewis 
E. Pierson resigned as Chairman of the Board of Irving 
Trust Co., New York, at a regular meeting of the Board 
of Directors, on March 30. In accepting the resignation, 
following his re-election as Chairman last January, the 
Board abolished the office of Chairman, created that of 
Honorary Chairman, and elected Mr. Pierson to the latter 
post. Asa result of this action, Harry E. Ward, who has 
been President and administrative officer of the Company 
since 1919, assumes in addition, those duties which hereto- 
fore have been performed by the Chairman. Mr, Pierson 
remains a Director of the Company, and will continue to 
maintain his office in the Irving’s Headquarters Building 
at One Wall Street. Mr. Pierson has been an outstanding 
figure in American banking for many years. A sketch of 
his career, issued by the Irving Trust follows. 

In 1885, he entered the Hanover National Bank, where he remained 
until 1898, when he was elected Cashier and Vice-President of the New 
York National Exchange Bank, the parent institution of the present Irving 
Trust Co. In 1904, he was elected President of that institution and in 
1916 Chairman of the Board from which position he retires. 

Mr. Pierson’s activities have extended into many fields. He was 
President of the New York State Bankers Association from 1903 to 1904; 
the American Bankers Association, 1909 to 1910; the Merchants Associa- 
tion of New York, 1922 to 1923; the Chamber of Commerce of the 
United States, 1927 to 1928 and is now a member of its Senior Council 
and Chairman of the Governing Board of its publication, Nation’s Busi- 
ness. He has also been Chairman of the Board of Regents of the Amer- 
ican Bankers Association Graduate School of Banking at Rutgers Univer- 
sity, since the School was founded. 

Mr. Ward, who was born in New Haven, Conn., entered the employ 
of the New York National Exchange Bank in October, 1901, a few months 
after his graduation from Yale University. Rising successively through 
the grades of Assistant Cashier, Cashier and Vice-President, he became 
President in 1919 of the institution which is now Irving Trust Co. 
From 1924 to 1926 and from 1930 to 1932, he served as a member of the 
Clearing House Committee of the New York Clearing House Association, 
and at present is Chairman of that Committee. He is director of the 
American Smelting and Refining Company; a Director and a member of 
the Executive Committee of the Missouri-Kansas-Texas Railway Company, 
and a Director of the Merchants Refrigerating Company. Among other 
affiliations, Mr. Ward is a Trustee of the Union Dime Savings Bank; 
a member of the Governing Board of the National Industrial Conference 
Board; a member of the Council on Foreign Relations, and Chairman 
of the Advisory Council, New York Chapter, American Institute of Bank- 
ing. 

—e——__ 
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Pliny Fisk, former head of the investment banking firm 
of Harvey Fisk & Sons, New York, died at the Home for 
Incurables, New York City, on March 30. He was 78 years 
old. A native of Jersey City, N. J., Mr. Fisk was graduated 
from Princeton University in 1881 and entered the invest- 
ment banking house of Fisk & Hatch, which was founded 
by his father, Harvey Fisk, during the Civil War. In 1884, 
the firm’s name was changed to Harvey Fisk & Sons and 
Pliny Fisk later became head. Having played an important 
vyart in the work of refunding maturing Civil War bonds, 
the firm, during this period, dealt almost exclusively in 
Government bonds, and its customers, in the main, were 
banks and large investors. One of the firm’s clients was 
Hetty Green, to whom Pliny Fisk sold millions of dollars 
worth of securities. Around 1900, Mr. Fisk consolidated a 
group of railroad locomotive building companies into the 
American Locomotive Company and also financed the build- 
ing of the Hudson tubes connecting railroad terminals in 
Jersey City and New York. He retired from active business 
in 1919. 


——_@——_- 
To mark the completion of 40 years of service, officials 
and employees of The National City Bank of New York 
gave Harry D. Hall, Assistant Cashier, a buffet supper at 
Block Hal, 23 South William Street, on March 27. A 
testimonial scroll, signed by the 250 guests present, was pre- 
sented to Mr. Hall as well as an electric wood working out- 
fit. Among the guests were Gordon 8. Rentschler, President 
of the National City Bank; W. Randolph Burgess, Vice- 
Chairman of the Board and William Gage Brady, Jr., Senior 
Vice-President. Mr. Hall entered City Bank as a messenger, 
March 27, 1899. After passing through nearly every de- 
partment, he was appointed Assistant Chief Clerk on July 
13, 1917, which position he filled until November, 1918, 
when he was appointed Division Head. In 1919 he went 
to the Foreign Department and became Division Head of 
several of.the foreign departments. He was appointed As- 
sistant Cashier June 28, 1920. 


——_e—— 

The Board of Trustees of the Bowery Savings Bank of 

New York City, announced, on March 23, the election of 

Richard L. Brower as auditor. Mr. Brower joined the 

Bowery organization three years ago. He was formerly 
connected with Peat, Marwick, Mitchell & Co. 


—e——_ 

The Chemical Bank & Trust Co., New York, has applied 
to the State Banking Department for permission to open 
a branch office at 11-13-15 West 5ist Street, New York 
City, conditioned upon the discontinuance of the branch 
now located at 54th Street and Fifth Avenue, it is learned 
from the Department’s “Weekly Bulletin” issued March 24. 


—_@—— 

The retirement, effective yesterday, March 31, of John 
Hazen as Manager of the credit information department 
of the New York Agency of the Royal Bank of Canada 
(head office Montreal) was announced on March 28. Mr. 
Hazen, who has been with the agency for 20 years, is suc- 
ceeded by Archibald J. O’Brien, who has been in the credit 
information department for several years. 


—_e—— 

The New York State Banking Department, on March 18, 
approved an increase in the capital stock of the Farmers’ 
& Merchants’ Trust Co. of Bath, N. Y., from $105,000 (con- 
sisting of 3,000 shares of the par value of $35 each) to 
$162,500, to be made up as follows: 

(1) $75,000 par value of preferred stock A, divided into 5,000 shares 
of the par value of $15 each. 

(2) $57,500 par value of the preferred stock B, divided into 1,150 
shares of the par value of $50 each. 

(3) $30,000 par value of common stock, divided into 3,000 shares of the 
par value of $10 each. 


—e-——. 
Directors of the Union Old Lowell National Bank, Lowell, 
Mass., announce the death of their President, John F. 
Sawyer, on March 25, 1939. 


——-@—— 
Several changes were made recently in the personnel of 


the Dollar Savings Bank Co. of Niles, Ohio. William A. 
Hutchings, heretofore Chairman of the Board of Directors 
and First Vice-President, was elected President, succeeding 
William H. Stevens, who resigned because of impaired 
health after holding the office for 18 years; Joseph Fuller- 
ton, formerly Second Vice-President, was advanced to 
Chairman of the Board and First Vice-President, and Wil- 
liam Cunnick was elected Second Vice-President. A. W. 
Kirkbride continues as Treasurer and Executive Officer, 
and C. E. Morris as Secretary. Mr. Hutchings, the new 
President, has been a director of the institution since the 
bank was organized some 35 years ago. He is a retired 
merchant. 


——-¢—. 

Net profits of the Banca Commerciale Italiana (head 
office Milan, Italy) for 1938, increased to 35,800,000 lire 
from 34,900,000 lire in 1937 and 18,300,000 lire in 1936, the 
Board of Directors reported to stockholders at the annual 
meeting in Milan, Italy, according to cable advices received 
in New York on March 30. The directors proposed the 
distribution of a 4% dividend and to carry the balance of 
the earnings to undivided profits, which now amount to 
10,600,000 lire: “During 1938 the bank intensively particip- 
ated in the country’s economic life and developed a greatly 
increased activity in handling the business which comes 
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within its sphere of operations,” the directors’ report stated. 
“This increased activity is graphically illustrated by the 
fact that the index figures, reflecting the extent to which 
the bank’s credit facilities have been utilized by its custom- 
ers, rose, in 1938, to 181.9 (1936 equals 100) from 140.6 in 


1937.” 





THE CURB EXCHANGE 

Curb market stocks were generally lower during the early 
part of the week, and the decline became more precipitate 
as the week progressed. Many of the popular trading issues 
in the public utilities have tumbled to lower levels, and 
there has been little demand for the oil shares, mining and 
metal issues, and aircraft stocks. The industrial specialties 
have attracted most of the speculative buying, but the 
transfers have generally been small. 

Higher prices prevailed during the forepart of the abbre- 
viated session on Saturday. The advances were small, and 
while there were occasional gains of a point or more, they were 
without special significance. Public utilities were irregular, 
Cities Service pref. advancing 214 points to a new top of 
5414, while United Light & Power pref. dipped 2 points to 29. 
Aireraft stocks did not participate in the advance and oil 
shares were quiet with little change either way. Industrial 
specialties were active but the gains were light and mining 
and metal stocks were unchanged from the preceding close. 
As the end of the session approached the market fell off, 
the declines exceeding the wre as the day ended. Among 
the advances were U. S. Playing Card, 114 points to 34%; 
North American Light & Power pref., 1 point to 55%, and 
Pittsburgh & Lake Erie, 1144 points to 561%. 

Small sales and irregular prices were the outstanding 
characteristics of the Curb market trading on Monday. 
The transfers were down to a low level as early firmness gave 
way to late weakness. Industrial specialties were in demand, 
and while the interest in this section was more pronounced 
than in other groups, the sales were small. Aircraft stocks 
and oil issues were inclined to move against the market 
trend but again climbed upward as the day progressed. 
Publie utilities were irregular and mining and metal issues 
were weak. Outstanding among the advances were Brown 
Co. pref., 1144 points to 1414; Jones & Laughlin Steel, 2 
points to 26; Singer Mfg. Co., 2 points to 184; Dayton Rubber 
Co. A, 1% points to 26, and Newmont Mining Co., 1 point 
to 72%. Oy e transfers for the day were 103,970 shares with 
280 issues traded in. Of these 103 closed on the side of the 
advance, 81 declined and 96 were unchanged. 

Stocks were gen rally lower as the market closed on 
Tuesday. There was some pick-up in the number of trans- 
fers but there was considerable selling apparent throughout 
the day, the losses ranging up to 2 or more points. Aircraft 
shares continued to move toward lower levels and there was 
little change from the previous close in the oil stocks and 
mining and metal issues. The industrial specialties were 
generally weak, Mead Johnson declining 4 points to 137 on a 
small turnover; Royal Typewriter, 2 points to 56%; Pitts- 
burgh Plate Glass, 214 points to 105, and Niles-Bement- 
Pond, 254 points to 557%. Public utilities were irregular 
and closed with advances and declines about evenly divided 
with most of the changes in minor fractions. The transfers 
for the day were 126,050 shares, against 108,970 on Monday. 

Brisk rallies following early declines carried Curb prices to 
higher levels on Wednesday. Some of the gains were partly 
eanceled in the final hour but the market, as a whole, was 
higher at the close. Fractional gains were registered by the 
leading stocks in the aircraft group and minor changes on the 
side of the advance were recorded by the public utilities. 
Industrial specialties again moved ahead but the movements 
were less pronounced. Prominent among the stocks closing 
at higher levels were Aluminium, Ltd., 114% points to 113; 
Niles-Bement-Pond, 11% points to 57; Pa. Power & Light $6 
pref., 214 points to 98%; Pittsburgh Plate Glass, 1% points 
to 106%, and United Light & Power pref., 114 points to 29%. 

Following a firm start in which prices were marked up a 
point or more, Curb stocks tumbled sharply downward on 
Thursday, and in many instances the losses ranged from 
two to three points. The early dealings were rather light, 
but the volume gradually increased, and in the closing 
hour liquidation was unusually heavy. During the morning 
trading the aircraft stocks were in demand at higher prices, 
but most of the gains were cancelled as the trend turned 
downward. In the industrial specialities Singer Mfg. Co. 
registered a decline of 4 points to 181, and Sherwin Wil- 
liams fell off 2% points to 101. Mining and metal shares 
were weak, Lake Shore Mines slipping back to a new 
low for the year at 37, while Aluminium, Ltd., dipped 5 
points to 108. 

Heavy liquidation, due to disturbing conditions abrovd, 
swept into the market on Friday, the declines ranging from 
2 to 8 or more points. The losses extended to every sec- 
tion of the list, but were especially noteworthy among the 
industrial specialties and the public utility preferred stocks, 
which were the weak points in the list. The declines in 
these groups included, among others, Mead Johnson, 8 
points to 129; Chicago Flexible Shaft, 4% points to 664: 
Pepperell Mfg. Co., 4 points to 61; Aluminum Co. of 
America, 4% points to 100144; Bell Aircraft, 31% points to 
21; Childs Co. pref., 6 points to 36; General Public Service 
pref., 34% points to 41%; Jones & Laughlin Steel, 3% points 
to 21; Alamaba Power pref (7), 3 points to 81: Cities 








Volume 148 Financial 


Service pref., 3% points to 4514, and Duke Power, 4 points 
to 65. As compared with Friday of last week, prices were 
lower all along the line, Aluminum Co. of America closing 
last night at 100% against 109% on Friday a week ago; 
Aluminium, Ltd., at 104 against 117%; American Gas & 
Electric at 324% against 36%; Babcock & Wilcox at 18% 
against 21%; Bell Aircraft at 21 against 26; Childs Co. 
pref. at 36 against 48; Chicago Flexible Shaft’ at 66%4 
against 72; Fairchild Aviation at 10% against 13; Gulf 
Oil Corp at 33% against 364; Humble Oil (new) at 56% 
against 594%; Lake Shore Mines at 3454 against 40%; 
Lockheed Aircraft at 25% against 29%; New Jersey Zinc 
at 50 against 53; Niles-Bement-Pond at 52% against 59%; 
Technicolor at 14% against 174%, and United Shoe Ma- 
chinery at 76% against 79. 
DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE 









































Stocks Bonds (Par Value) 
(Number 
Week Ended of Foreign Foretgn 
Mar. 31, 1939 Shares) Domestic | Government| Corporate Total 
GE « cndiicmne 73,155 $851,000 $36,000 $15,090 $902,000 
Monday... ......... 108,920} 1,021,000 25,000 23,000} 1,069,000 
Tuesday ._._-.....-.-. 126,000} 1,262,000 4,00C 7,000} 1,273,000 
Wednesday ____.-.-- 95,100] 1,123,000 9,000 15,000} 1,147,000 
BEE condhnenen 190,335] 1,582,000) 13,000 23,000} 1,618,000 
FE. wc novbnde 398,665} 2,150,000 25,000 37,000} 2,212,000 
a 992,175! $7,989,000 $112,000 $120,000} $8,221,000 
Sale at Week Ended Mar. 31 Jan. 1 to Mar. 31 
New York Curb 
Erchange 1939 1938 1939 1938 
meres PP 7 shares _ 992,175 1,683,240 11,660,205) 11,705,576 
Domestic ___._.._.-.-- $7,989,000] $8,168,000 $130,976 ,000 $77,921,000 
Foreign government. _- 112,000 201,001 1,488 ,000} 2,068 ,000 
Foreign corporate - -- -_- 120,000 202,006 1,643,000 1,897,000 
1. POPPE ee $8,221,000! $8,571,006 $134,107 ,000 $81,886,000 























FOREIGN EXCHANGE RATES 

Pursuant to the requirements of Section 522 of the Tariff 
Act of 1930, the Federal Reserve Bank is now certifying 
daily to the Secretary of the Treasury the buying rate for 
cable transfers in the different countries of the world. We 
give below a record for she week just passed: 
FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 

BANKS TO TREASURY UNDER TARIFF ACT OF 1930 
MARCH 25, 1939, TO MARCH 31, 1939, INCLUSIVE 
































Noon Buying Rate for Cable Transfers in New York 
ane eee Sey Value in United States Money 
nu 
Mar. 25, Mar,27 Mar. 28) Mar. 29 Mar. 30, Mar. 31 
$ s % $ s x 
Belgium, beiga_-_-..- -168225 | .168225 | .168225 | .168252 | .168225 | .168227 
Bulgaria, lev__....- -012075*| .012125*| .012125*| .012125*| .012125*/] .012125* 
Cazechoslov'ia, a a a a a a 
Denmark, ne....| -208968 | .20.000 | .20¥006 | .208993 | .208943 | .208900 
Engi’d, pound sterlg 4.682291 |4.682069 |4.682222 |4.681250 4.681527 [4.680069 
. markka....| .020587 | .020565 | .020554 | .020565 | .020565 | .020560 
. franc. _...-.- -026475 | .026477 | .026478 | .026475 | .026477 | .026477 
Germany, reichsmark) .400833 | .400983 | .400931 | .400962 | .400975 | .401000 
Greece, drachma....| .008585*| .008585*| .008571*| .008585* .008587*| .008585* 
H x .---. -196125*| .196000*| .196000*| .196000* .196000*| .196000* 
Italy, lira........-.- ' 052600 | .052600 | .052600 | .052600 .052600 | .052600 
.guilder. .530 5631072 | .530794 | .530783 .530766 | .530788 
Norway, krone.--... .235256 | .235237 | .235225 | .235175 .235192 | .235156 
Poland, tloty....... -188560 | .188475 | .188380 | .188425 .188475 | .188475 
Portugal, escudo...._, -042495 | .012443 ' 042468 | .042465 042440 04: 
Rumania. leu.._.__. .006821*| .006985*| .007071*| .007028*| .007042*| .007014* 
Spain, peseta._..... a a a a a a 
Sweden, krona_--.-.-. 241337 | .241335 | .241293 | .241268 | .241275 | .241193 
Swi 7 .--| -224830 | .224725 | .224661 | .224691 | .224068 | .224225 
— via, dinar...} .022866 | .022866 | .022600 | .022650 | .022650 | .022650 
Chefoo (yuan) dol’r| .160333*| .159916*| .159916*| .159750*| .159916*| .159750* 
Hankow (yuan) dol] .160333*| .159916*| .159916*| .159750*| .159916*| .159750* 
Shanghai(yuan) doi} .161031*| .160406*| .160250*| .160437*| .160250*| .159968* 
(yuan) dol.| .159625*) .159000*) .159000*| .158875*| .158687*| .158875* 
Hongkong, dollar.| .290484 | .290250 | .290328 | .290125 | .289093 | .286875 
British India, rupee. | .350327 | .350293 | .350295 | .350131 | .350212 | .349873 
Japan. yen... .. -272900 | .272885 | .272814 | .272800 | .272800 | .272728 
its Settiem’ts, dol] .543500 .543500 | .543500  .543312 | .543500 ° .543000 
Australasia— 
Australia, pound... .|3.730125 3.730437 |3.729950 3.728750 |3.728662 3.727734 
— Zealand, ae whe 3.745187 *|3.745200* 3.744750*|3.744250* 3.743750* 
Union ~~ Africa, £|4.634791 4.634500 |4.634375 4.634062 |4.633375 4.625000 
A 
. dollar. ...-. .995214 | .995703 | .994785 | .995390 | .995429 | .995351 
Cuba, peso......... -999000 | .999333 | .999333 | .999333 | .999333 333 
Mexico, peso._...-. -200260*| .200240*| .200240*, .200240*| .200240*, .200240* 
Newfoundi’d, dollar.| .992734 | .993242 | .992343 | .992968 | .993007 | .993046 
South America— 
. peso..... .312137*| .312137*| .312106*, .312118*| .312065*| .312040* 
Brazil, milreis_..._.| .058580*| .058775*| .058600*| .058580*| .058580*| .058600* 
Chile, .051733*| .051733*| .051733*| .051733*| .051733*| .051733* 
“ export.| .040000*! .0410000*| .040000*| .040000*| .040000*| .040000* 
Colombia, peso. -_.-- seeseee .569680*| .569840*| .569840*| .569840*| .569840* 
Uruguay, peso _.__- 616091*! .616125*| 616095" .616016*| .615912*| .615854* 

















* Nominal rates. a No rates available. 








ENGLISH FINANCIAL MARKET—PER CABLE 
The —— closing quotations for securities, &c., at London, 


as repor by cable, have been as follows the past week: 
Sat., Mon., Tues., Wed., Thurs., Fri., 
March 25 March27 March28 March29 March30 March 31 
Silver, per oz__ 20d. 19 15-16d. 19 15-164. 19%d. 19%. 19 15-16d. 
Gold, p.fineoz. 1488.54. 1488.51¢d. 1488.53d. 1488.6d. 1488.614d. 1488.644d. 
Consols 245%. Holiday £68 £87 4 £67 1s £67 % £67% 
British 314 % 
i ees Holiday £96% £95% £9514 £9514 £95% 
British 4% 
1960-90... __ Holiday £106 £1053 £105% £10555 £105% 


The price of silver per ounce (in cents) in the United 
States on the same days have been: 


BarN.Y.(for’n) Closed 42% 42% 42% 4234 42% 
U. 8. Treasury 
(newly mined) 64.64 64.64 64.64 64.64 64 64 64 64 


Chronicle 1899 , 


THE ENGLISH GOLD/AND SILVER’ MARKETS 

We reprint the following from ‘the weekly circular of 
Samuel Montagu & Co. of Lonaon, written under date of 
March 15, 1939: 


GOLD 
The Bank of England gold reserve against notes on March 8th waS 
fine ounce, as compared with £226,414,475 at 


£226 033,091 at 148s. 2d. per 
148s. 5d. per fine ounce on March Ist. 

In the open market about £2,640,000 of bar gold changed hands at the 
daily fixing a the t week. The price showed hardly any change 
until today when, follo the firmer tendency of the dollar due to develop- 
ments in tral Europe, there was an advance of 2}4d. to 148s. 5d. 


Resales were made on Continental account, but a substantial ion 
of the gop was provided by the autorities; offerings were readily 
a bed by purchases for the Continent and for shipment to New York. 

Quotations: Per Fine Per Fine 

Ounces Ou 
eee 148s. 3d , |} | ere 148s. 
RR sis c cctigceunscmeen 148s. 3d PEE. BB <n wecncunnous 148s. 54d 
DEOEOR Bie wa ccududséaie 148s. 3d BITE cvideccavsctias 
DENTON ERG op viiwrecs<ve 148s. 2 ‘ 


The following were the United Kingdom imports and of gold, 
registered from mid-day on the 6th inst. to mid-day on the 13th inst.: 


Imports Exports 
British West Africa._.-. United States of America _ £8,541,251 


£438,290 
British East Africa. - ~~~ 33, Cae 21,235 
British India. _......--- 130,171 Netherlands._........-. 57,095 
Soviet Union. _....... - 2,398,7 Switzerland ___......... 6,107 
GORE on kis cnvddnncda 18,3 Other countries. _......- ,784 
Netherlands. -.......... 90,7 
Oi bi niniedela i 
Switzerland. _-......--.-. 60,788 
Other countries... ...--- 13,912 
£3 193,873 £8 ,627 A72 


Gold shipments from Bombay last week amounted to about £171,000, of 
which £95,000 was shipped by the SS. Stratheden and £76,000 by the 
8S. President Polk. aILVER 


The market has maintained a steady tone and prices have shown a slight 

improvement during the week. 

here has been buying to cover bear sales ana the Indian Bazaars have 
made further purchases of forward, but there was also some re-selling by the 
latter as well as by other operators. 

Sales for near delivery were made by America, although the harder 
tendency of the dollar [onantay and today caused orders from this quarter 
to be limited to slightly higher rates. 

Reluctance on the part of sellers contributed to the steadiness of the 
market which, at the moment, offers little prospect of any im t 
change, although the present level of prices would appear sufficiently high. 

The following were the United Kingdom imports and exports of silver, 
registered from mid-day on the 6th inst. to mid-day on the 13th inst.: 


Imports Exports 
Vaiees, States of Kuerten. . £7 294 United States of America-.-. £31,360 


PP... stieehédibiniuiel 241 CIEE 1. x tiintinniesin dh trien th ee 1,355 
DE En simnemacnmen MI on soca ty ab tuienehdd aiieenginde 1,200 
nnn hime gannuetsedis BEE . PRREED becus Gann dchisncabe 2,928 

nS NAN RRP ley 1,885 Netherlands. -............. 860 
CET .. odes sheotoonh 4,016 Other countries........... 4,853 
Mitiihemdadensdsusiiwoet 2,800 
Aden and dependencies.... b3,062 
British West Africa. _...-- c6,230 
Other countries. ....-..-.- 1,932 


£171,641 £42,556 
a Coin of legal tender in the United Kingdom. b Coin not of legal tender 
in the United dom. c Sundry coin. 


Quotations during the week: 


IN LONDON IN NEW YORK 
Bar Silver per Oz. Std. (Per Ounce .999 Fine) 
Cash 2 Mos. 
March 9....20%d. 19 15-16d. March 8....-.-.......- 43 cents 
March 10_...20%d. 20a. Se. ©. skvennhesinne cents 
March 11....20 9-16d 20a. March 10... ..--ccccace cen 
March 13..-..20 9-16d 20d. » ST et ee ie eae 43 cents 
March 14....20%d. 20 1-16d. EE Tl dn asockvwace 43 cents 
M 15....20%d. 20 1-16d. DEEEOR, Bcnc sovctophoks cents 
Average.....- 20.5833d. 20.0104d 


on New York recorded during the period 


Th hest rate of exchans 
Maen 3 15, 1939, was 4.69% and the lowest 4.684. 


from March 9, 1939, to Mare 


COURSE OF BANK CLEARINGS 


Bank clearings this week will show a decrease ——— 
with a year ago. Preliminary figures compiled by us d 
upon telegraphic advices from the chief cities of the country 
indicate that for the week ended today (Saturday, April 1) 
bank clearings from all cities of the United States from which 
it is possible to obtain weekly clearings will be 1.8% below 
those for the corresponding week last year. Our preliminary 
total stands at $5,543,714,112, against $f 644,655,315 for 
the same week in 1938. At this center there is a gain for the 
week ended Friday of 1.7%. Our comparative summary 
for the week follows: 
































Crearings—Returns oy Telegraph Per 

Week Ending April 1 1939 1938 Cent 
I Fes beet ccnks teen <i educse _.--| $2,516,952,126 | $2,475,812,136 +1.7 
CO iasdis vicheecccupouecaee 240 365,428 244 ,858 —1.6 
PEED, sicaddbocbbasaasqbecboin 287,000,000 273,000,000 +65.1 
ME ebhs dab adbdbnaacabessdsann 161,954,962 161,991,964 —0.1 
SE wiki kot cck'scsanesicsoud 65,408,419 62,253,044 +65.1 
tT ER: SE ee ee 65,800 ,000 66,100 ,000 —0.5 
PEED, i. Oi bbc cand wer paden¥ 95,569,000 99 ‘ —4.3 
Pn code wes ddcbedcauiswhsecks 75,780,438 82,621,065 —8.3 
Path. prides cdabbspabosbasona 76,099,806 64,764,602 | +17.5 
CES oa o's bacabth Fodesco ctens 68,853 ,034 62,627,677 +9.9 
Recs dubbiintths aicests ond 57 ,467 339 54,931,322 +4.6 
Eleven cities, five days_........-.--- $3 711,250,552 | $3,648,310,668 +1:7 
Other cities, five days_.........-.----- 700,177,875 662 ,163 380 +5.7 
Total all cities, five days. __._-.-.-.--- $4,411,428,427 | $4,310,474,048 +2.3 
AE GE, GS GRD § ddcoe occ see cbse ose 1,132,285,685 1,334,181,267 | —15.1 
Total all cities for week____..._---- $5,543,714,112 | $5,644,655,315 —1.8 








Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them today, inasmuch as the week ends toda 
(Saturday) and the Saturday figures will not be availab 
until noon today. Accordingly, in the above the last day of 
the week in all cases has to be estimated. ; 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended March 25. 
For that week there was an increase of 8.4%, the te 
of clearings for the whole country having amounted to 
$5,490,316,453, against $5,063,495,641 in the same week 
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in 1938. Outside of this city there was an increase of 10.5%, 
the bank clearings at this center having recorded a gain of Week Ended March 25 
6.9%. We group the cities according to the Federal Re- Inc. or 
serve districts in which they are located, and from this it Dec. 
appears that in the New York Reserve District (including 
this city) the totals show a gain of 7.0%, in the Boston 
Reserve District of 9.6%, and in the Philadelphia Reserve 
District of 16.0%. In the Cleveland Reserve District the 
totals are larger by 17.7% and in the Atlanta Reserve Dis- 
trict by 15.9%, but in the Richmond Reserve District the 
totals are smaller by 0.5%. In the Chieago Reserve Dis- 
trict the totals show an improvement of 9.3%, in the St. 
Louis Reserve District of 6.1%, and in the Minnespolis 
Reserve District of 3.9%. In the Kansas City Reserve 
District the increase is 5.0%, in the Dallas Reserve District 
11.5%, and in the San Francisco Reserve District 9.3%. 
In the following we furnish a summary by Federal Reserve } 
Districts: | ane a aes 1.be0a08 
SUMMARY OF BANK CLEARINGS 
Total (18 cities)} 425,780,504] 389,470,376 
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Inc.or 
Week Bnd, Mar, 25,1939] 1939 1938 | Dec.| 1937 1936 Biateets Petewals Mecerve Mtelesice—Oe. Le 
Wer ewe oes gw IR ft Louie s 200000 
248,325,625] 226,632,657) +9.6] 274,549,894] 224,022,563 : - 16'893 048 
Punesaenia * 3,266,196,550] 3,003,623,919 Py 7.0| 3,863,627,634| 3,839,937,845 = au 
1 378,082,518) 325,984,243) +16.0] 378,597,100] 339,402,535 . 
én aa. i 258,320,056]  219,554,937| +17.7| 300,633,288] 241,223,076 Quincy 501,000 517,000 
Richmond... 108,297,349] 108,807,615 . 120,570,066] 104,721,425 
Atlanta....10 162,443,646] 140,215,070 ’ 153,969,296] 118,932,463 Total (4 cities)_| 132,484,008} 124,834,541 
----18 425,780,504] 389,470,376 524,052,061] 426,552,062 
Louis... : 132,484,008] 124,834,541 143,823,262] 123,467,788 
86,744,169 83,458,957 Y 87,784,810 86,278,638 WE a 
123,227,946] 117,331,783 0] 142,713,730] 120,914,723 Ninth Federal trict — Min 
6 69,544,855 62,361,975) 64,090,433 62,176,114 
12th San Fran. ..10 230,869,227] 211,219,568] +-9.3 244,044,972 206,126,101 
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Total 5,490,316,453] 5,063,496,641] +84] 6,296,456,548] 5,883,755,343 
Outside N. Y. City.....| 2,318,233,782] 2,097,304,031] +10.5] 2,541,148,407] 2,137,703,852 
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Canada.......- 32 cities! 285,506,644 291,690,276 —2.1 360,361,825' 315,071,401 
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; ; Total (7 cities) - 83,458,957 
_ We now add our detailed statement showing last week’s 
figures for each city separately for the four years: 








Fan Federal] Reserve Dis|trict or 
.—Fremont_- 
Week Ended March 25 Hastings te 39.979 





Clearings at— 
Inc. or 
1939 1938 Dec. 1937 ; .757. 
$ $ % $ 3331916 : 102°497'316 
Firet Federal |Reserve Dist|ri ae :. Joseph #3 346,183 916, 
Me.—Bangor..-- ; " 602,08 : ‘colo —Col. Snes. "434. 
1,672,342 : 1,825,18 “on be0'ber 418°005 


4 
216,798,135 241,479,125 
Total (10 cities) 117,331,783 
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Eleventh Fede District—Da 
Texas—Austin_.- j 1,382,717 
Dallas 48,387,140 
6,247,384 


New Haven... 
R. I.— crovidence ,024, 
N.H.—Manches'r, 531,122 2,024, 
Wichita Falls __ 1,191,761 


Total (12 cities)| 248,325,625] 226,632,657 .6| 274,549,894] 224,022,583 La Shreveport. 3'128'973 


Second Fede1|:l Reserve D/istrict—New 
4,293,842 6,823,811 
948,548 744,815 
31,300,000} 26,100,000 
406,601 366,744 
776,972 522,787 
3,172,082,671/2,966,191,610 
6,251,578 5,786,782 
3,255,038 3,348,656 
669 
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Total (6 cities) - 62,361,975 
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582, 5,672,982 
831,628 862, 
wares] Paar ot 

595.766 _ae wa ere 
3,757,308,141|3,746,051,491 Yakima 662.544 
6 33,418,291 


11,256,043 


4,333,195 


2,990, 
4,057,411 3,456,517 
121,226,000 


15,804°179 
21,643,232 : 833 1'084.203 
Stockton 


Total (13 cities) |3,266,196,550/3,053,623,919 1,696,368 
Third Federal trict — Phila 211,219,568 
9 


++4++ 
sttlitescs 
NCSA sD SCOocoeL 
+44 
Sao 


+ 
is 








1,876,622 
244,044,972 





co | im OOO ~1 nie oe 


+\4tt+44 
© | oSax a8 





5,063,495,641| +8.4/6,298,456,548 
2,097,304,031| + 10.5}2,541,148,407 
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Total (10 cities) 
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90 507 
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Total (7 cities)_| 258,320,056] 219,554,937 


‘Fifth Federal | Reserve Dist 
W.Va.—Hunt’ton 322,274 
Va.—Norfolk___. 2,287,000 

Richmond. . -. 34,029,810 
8. C.—Charleston} 1,244,769 
Md.—Baltimore _ 49,787,792 
D. C.—Wash'b’n| 20,625,704 


Total (6 cities)_| 108,297,349} 108,807,615 
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*Estimated. «x No figures available. 
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REDEMPTION CALLS AND SINKING FUND 
NOTICES 
Below will be found a list of bonds, notes and preferred 
stocks of corporations ealled for redemption, ther with 
sinking fund notices. The date indicates the emption or 
last date for making tenders, and the page number gives the 
location in which the details were given in the “Chronicle”: 


Company and Issue— Date Page 
sAlgoma Central & Hudson Bay gh 6% gold certifs....May 1 1943 
European Securities Co. trust 56........ May 1 1944 
Malis sen Teer | ee 
British Columbia Telephone Ce. istmttae ten 77 77 Seno 1 (1798 
o — - os Inc., : AS rene 354% ne cnaponebetn . pr. 18 1314 
TS & ge 535 bp _ a, 0 1636 
> . ¢ aa Soe -1 
First tc end mesdices sa amil Apr. 10 1636 
nn tS Ist 14S or “detent wip peinnial Apr. eS i 
ebentures_ _- : 
Community Public Service Co. Ist mtge. $s intone > adi tpte cote y 13 1801 
oy ting iF appease Bert. 1 Aa7a 
f mtge. bonds................. a 
ane Press, rie Ligne Oc I etka setiiiehes’ iden ans ms wisn Apr. 1 1801 
Dayton Power & t Co. Ist & ref. mtge. 3 4s_-_--..-. ye 1 1320 
Sally Uses Ubdeen, tee’ pate pect ane Apr i oar 
Federal Light & Traction Co. ist lien bonds._-->_°7=277 Apr. 17 1476 
BA) re) Os wold OE ena c nos cconbabban a: 1? 1323 
. Co. 5%% gold debs .__...-.----.--.-.. : 
*Godchaux Sugars, Inc., Ist mtge. 5s.........._.._---- May 1 1959 
Great Northern Power Co. 5% gold bonds_.-__-----__- Apr. 15 1643 
Hachanmnae Weinr Oo | thie meneeae as 1608222272 Apr 260 22 
. mortgage 46 1952... ......- pr 
Holland Furnace Co., ae | SERIES NE! <1 3 Cae 4 Apr. 1 733 
Helvetia Coal M Oleh, Gi i os iccetsebsncon Apr. 1 1335 
Illinois lilinois Northern Power Co., lst & sgmige. gold 5 eg ae. : 4 
tilities Co. ist Ss, 1957........ Apr. | #9 
feos Ww ater Oo., ist mtge. G8... 2. cncceccue Apr. 34 
International Salt Co. ist mtge. 5s. ......-.-..-------- June 1 23460 
International Salt Co. Ist mtge_ 5 PA SY) July 17 440 
Ka ent Stores 7% preferred stock __._..- June 30 1811 
Lawrence P Cement RRM eee Apr. 1 1327 
Libby, Senellt & Libby ist mtge. 5s_.__.... __...-.. Apr. 1 A85 
*Luzerne ©. County Gas & Electric Corp. 7% gold bonds--- y* 1 1965 
McCrory Stores Corp. 5% DORNER. ccnncencctkabane Mayj 2 1647 
uebec Power Co.: 
30-year 544% bonds, series A and B__....-..--.-..--.-- May 15 1647 
anufact Finance Co. Be cnancbestonnsa -- 1 283 
Mead Corp. let mtge. G66... ..............-.-..-..--. ay 1 1965 
Metropolitan Corp of Canada, Lid., 6% gold bouds. ....Apr. 1 737 
tan Stores Ltd. 4% notes_......-.-.-.---...-. Apr. 1 1648 
Morristown & Krie RK. lst mtge. x bask i sk Mies atin on GX decade Apr. 21 1813 
*National Da Products C 3%%% debentures-_--.--- May 1 1967 
*National Distillers Products ‘orp. 4\%% debentures....May 1 1967 
Nord Railway Co. 64% bonds._.............-.-..-.- Oct. 1 1176 
North American Kdisuu Co. 
PE a eee te Apr. 1 741 
N eastern Water & Electric Co. coll. trust 6s_-.....- Aug. 1 887 
*Northern Indiana Gas & Electric Co. Ist mtge. 6s... -_ ~~ May 1 1969 
*Northern States Power Co. (Wis.) Ist mtge. 5s__-_..--- May 1 1969 
Oklahoma Natural Gas Co. Ist mtge. 44¢s________-__-_- May 1 1817 
*Pacific Lighting Corp. 4 0 Chaves, | RET. April 5 1970 
Paramount rictures, inc. 20-year 6% debs___........--- Apr. 17 1817 
Paris-Orleans RR. 54% bonds____.......-.-.-.-----. Sept. 1179 
Procter & Ga — Co. be S% peeterred COE cnncanedsadue June 15 1655 
San Francisco & San J 5! Valley Ry. 5% bonds... Apr. 4 1657 
*San Jose Water Works Ist mtge. 3%4s______..---.-.-- June 1 1975 
Sa: Electric Co., 5% gold bonds..... ..-..........- Apr. 1 1040 
Solvay A .erican ee ‘orp. 544% cum. pref. stock...__.__- Apr. 26 1819 
*South Pittsburgh Water Co.— 
i en... Lv ieee eke lL nebbabgion unde ouben May Ii1 1977 
Ist lien 5s, series RS Ses es PR rR ae | May 29 1977 
lst lien 5s, ae a a ale aon Oe May 29 1977 
8 Chalfant & Co.. 4B first snertgnge CRiivscataiet May 16 1654 
*(A.) Stein & 8, 6 6% % preferred stock. __..........-..- July 1 1978 
Timken Detroit Axle oo: 7% preferred stock ........... June 1 1661 


* Announcements this week. z Volume 147. 


AUCTION SALES 
The following securities were sold at auction on Wednesday 
of the current week: 


By R. L. Day & Co., Boston: 








Shares Stocks $ per Share 
2 Webster & Atias National Bank, Boston, par $50_................--.-.-- 43 
8 National Shawmut Bank, Boston, par $12.50___.._......-...-..--------.- 23% 
[nn io. 6 acon snes ane panukseebne ce hasnrasaiiee 21 
2 Nashua & Lowell RR., par $100; dividend on__.. ._....__----.-..-.-..--- 70% 
1 Providence & Worcester RR., par $100.___..______-_-..---------------- 60 
50 Chapman Valve Mfg. Co. common, par $25.._____.___._.-----..----.- 32% 
ee ee Gs ee nn a nwnbadopasanaatamaadan 79 
Dg nd Cecbapacesconsapnessensuraneuageas 32% 
1 Kansas City Stock Yards common, par $100________.__...---..-.---.---- 40 
15 Real Estate Associates, par $100-__- apn diadnumdiedse adie 
8 New England Power Association preferred, par $100- anmitbanidtamiiintas ae 6344 
3 Massachusetts Utilities Associates preferred, par $50_._...........-...--- 32 
By Crockett & Co., Boston: 
Shares Stocks $ per Share 
4% Berkshire Fine Spinning Associates common. -----........--..----.---- $3 lot 
11 Columbian National Life Insurance Co. par $100__........-.-..--- suai 
Ss I BE ng, 6 «cn nceccenectndbenctdisbabidananbdéunin 200 
pS ee ee ee 6 
2 Massachusetts Real Estate Co., par $100__.__...-.......-..--..--..------ 20 
2 Hampton (N.H.) Water Works 6% preferred, par $100..........--..----- 4 


1 Fall River Gas Works, par $25 








CURRENT NOTICES 


—Announcement is being made of the formation in Philadelphia of W. H. 
Bell & Co., Inc., to conduct a business in general investment securities. 
The new firm will continue a business started in 1926, retaining the same 
offices at 1500 Walnut Street and a majority of the personnel. 

William Howard Bell, head of the new organization, has been engaged 
in the securities business in Philadelphia for a number of years and since 
1928 has managed the business to which the new firm succeeds. 

Besides a large retail distributing staff in Philadelphia and respreentatives 
in principal! cities in Eastern Pennsylvania, a statistical department and 
active trading department will be maintained, together with private wires 
to New York and other facilities to provide a comprehensive service in 
investment securities. 

—Robert Sealy Jr. and Gerard P. Tameling announce the formation of 
Tameling & Co., members of the New York Stock Exchange to conduct a 
general inwestment and brokerage business. Mr. Sealy and Mr. Tameling, 
who is a member of the New York Stock Exchange, were partners in the 
former firm of J. E. Baker & Co., and have been engaged in the securities 
business for a number of years. 

—Granberry & Co., members of the New York Stock Exchange and other 
principal security and commodity exchanges, announce the opening of an 
office in the Hotel St. Moritz, 50 Central _Park South, New York City. 
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NATIONAL BANKS 
The following information regarding National banks is 
from the office of the Comptroller of the Currency, Treasury 


Department: 
PREFERRED STOCK ISSUED 








Amount 
Mar. 20—First National Bank in Greenville, Greenville, Il. y. 
(sold to RF Deaths d4inninteiinn nn lncicdian tl eek onde ak $50 .000 
PREFERRED STOCK “A” ISSUED 
Mar. 20—The National Bank of Washington, Washington, Iowa 
(class “‘A’’ sold to RFC)__________ o~ ph RR ime 8 5 SAN? On gt 15,000 
PREFERRED STOCK “B” ISSUED 
Mar. 20—The Cheltenham National Bank, Cheltenham, Pa. 
eee "ae Ge MOONEE «og nn ctcnnwibhiia deatuccbaodbins Sd 20,000 
Mar. 20—The National Rank of Washington, Washington, lowa 
RED FE SOON fo creo en cowbbwdabudwebtisbbedne ccs 15,000 
BRANCH AUTHORIZED 
Mar. 21—The Citizens National Trust & Savings Bank of River- 
side, Riverside. Calif. Location of branch 201 North Eighth 
Street in the City of Colton, San Bernardino County, Calif. 
Certificate No. 1427-A. 
COMMON CAPITAL STOCK INCREASED 
ms * 22—-The First National Bank of Coudersport, Coudersport, 
From 50,000 to $160,000; amount of increase________-_- $50,000 
Ma "24—The First National Bank of Schellsburg, Schellsburg, 
Pa. From $25,000 to $40,000; amount of increase. __...___- 15,000 
DIVIDENDS 
Dividends are grouped in two separate tables. In the 


first we bring together all the dividends announced the 
current week. Then we follow with a second table in which 
we show the dividends previously announced, but which 
have not yet been paid. Further details and record of past 
dividend payments in many cases are given under the com- 
pany name in our “General Corporation and Investment 
News Department”’ in the week when declared. 
The dividends announced this week are: 


















Per When | Holders 
Name of Company Share | Payable\of Record 
Adams (J. D.) Mfg. Co. ane. Gye. Rist ek BhS dike vie 15c |May 1/\Apr. 15 
Administered Fund Second --....--.--.-----.-- 5e |Apr. 20|/Mar. 31 
Aeronautical securities, | NES RR Sarr Te ee 10c |Apr. 6)Mar. 27 
Amerada Corp. — Mn ds mip ward aset Dialed wld 50e |Apr. 29|/Apr. 15* 
American Cit ae KX ower & Light— 
a OE hE Ba ng 40s cegerureshseeew 75c |May 1/Apr. 11 
Opt. div. Of L- 39nd sh. of cl. B stk. or cash. 
American Furniture Co. 7% pref. (quar.) ~~~ --- $1% Apr. 14 
American Stamping Co. 7% preferred (quar.).-| $1%4 ar. 25 
American States Utilities Corp. 544% pref----- 168 pec r. 15|Apr. 5 
—— Cs SN Ee ik oo uta emitndinesdin bee =e y ljApr. 20 
EC DD ara $1% Apr. 20 
AP W Pro ies, Inc., 4% class A (s.-a.)__--- 10c ar.;31 
Arkansas Fuel Oil Co. 6% pref. (quar.)_...--_-- 15c 1)Mar. 23 
—— Electrical Industries ord. reg. - - - - - - 10% 6|Mar. 18 
rects. for ota y i, eer 10% Mar. 28 
pe. 3. a Relephone Co. — (quar.)..| 31 ‘a Apr. 15 
Atlas Acceptance ~ ay: SNR Dincnseonseds 31 4 ar. 20 
Autoline Oil Co. (quar.).-..-.---------------- 20¢ 1|/Mar. 24 
Automobile Finance Co. preferred (quar.)--.--. 75¢ Mar. 20 

Badger Pa oper Mills, Inc., 6% pref. (quer.) ---.-- 75e 1jApr. 21 
DOPERGEE Cs Clin oon pegs ctwusidbgnceds+ casce 25c Apr. 12 
Beatty Bros., Ltd. 6% ist pref. (quar.)_-.---- $14 Ape. 15 
Bell elephone of Pennsylvania (quar.)---_--.-- ar. 31 
Boston 8 Warehouse Co. (quar.)-..-.-.-- 75¢ Mar. 23 
Bridgeport Hydraulic Co. (quar.)--.-.----..---- 40c Mar. 31 
Bower Roller] ON Ds Sei ae oe 50c June 9 
Bunker 5 + & Sullivan Min. & Concent’g Co-- 25c re ad 15 
Burdin’s $2. 80 fi ry <3 epee 70c ar. 31 
Bur a aeete ts sentnnbatnbasene $1% Apr. 5 
Butler a. Be 8% ref. sy OE lal a a te ah $l1% ar. 28 
Byers (A ) Go. 7 > preferred........--.-.- t| $1.59% ape. 10 
Calaveras Cement Co. 7% age SS TERA {? ar. 28 
California, Oregon Power 6% pref. (quar.)_---_- Mar. 31 

— of 1927 (quar.)....-.--- 1% Mar. 31 

$e Pret preferred (quar.)....--.--------------- 1% Mar. 31 
California Water : Telephone Co. 6% pf. (qu.).| 37 we Mar. 20 
Canadian Breweries, preferred (quar.) ------.-- t ape. 6 
Carborundum Co. (irregular)_....--.---------- 50c ar. 28 
Conse Hudson gd & Electric (qu.)..-..-..--- 700 a: +] 

4 preferred (quar.)........------------ 
oan Kansas oo. mre, pref. (quar.)...-.-.-- 3 is Mar. 3t 

6% preferred (quar.)_.....---------------- 1 Mar. 31 
Central Power te ight 7% preferred__._..--.-.- t$1 Apr. 15 

6% EE Lat wuins dgeanthanchosnosenas t$1 Apr. 15 
re a ere. 4 
Collyer Insulated Wire Co.......------------ 10c ar. 25 
Connecticut Investment Management. - -.- - ---- 10c Apr. 1 
Connecticut River Power Co. 6% pref, ( (quar. Dinis 1% ay 15 
Consolidated Water, Power & aper (quar.); 124c Mar. 29 
Continental Gas & Electric prior eet C (quar. )--| $1 Mar. 30 
ro Es FS RYE Ss eee 1 Apr. 1 

( F ~"* qighe pp, See eS ee $1% Apr. 15 

Products PE OD, sacsssone cetnsaun 75e Apr. 4 

7% preferred (ones) ee ERS HE rt $1% Apr. 4 
Creamer Mfg. Co guar.) - binteisiehndeae = Mar. 31 
Cresson Consolidated Gold Mines. -- -- ~~ ------ Apr. 29 
Crystalite ucts Co. pref. any ) eae $1 ar. 24 

uneo Press, Inc. (quar.)..----------------- 75e Apr. 20 

oS re tT $1% June 1 
PSS SS Ea 30¢ . 25|Apr. 10 
Detroit Gasket & Mfg_--.----.--.------------ 25c ; Apr. 5 
Diamond State Tel BO COGS . cttvdunces 50c - 31)/Mar. 31 
Dominguez age ge id 2 tne nobbeetbnean éeabe 25c |Apr. 29)Apr. 21 
I Ms nan cgnoenkesoeees 10c : ar. 31 
Eastern Townships ‘ Telephone Dich cihhoeeen adil 18e |Apr. 15)/Mar. 31 
I ND ERODE con en wcccecceqecsorecs 50c ay 1 Ape. 15* 
Famise Gerp. class y SLT. ob wn teia lanai 64c ar. 20 
Fenton United Cleaning & Dyeing Co. 7% pref- 13! r. 15|Apr. 14 
Fibreboard Products 6% prior pref. (quar.) - - - - 1 ljApr. 15 
Firestone Tire & eae Ra 2 Apr. 20/Apr. 5 
Fisk Rubber Ren $1% . Apr. 10 
Forbes & Wallace, Inc., pot fe "kay 75c ar. 34 
Fort Street Union Depot Co. (s.-a.)--.-------- $2%4 ar. 31 
Franklin Telegraph (semi-annual) - - - - - - -- ----- $1% Apr. 15 
Frick Co. 6% preferred CE Piiintida deme cap ad 75e ar. 20 

tert Grain & —- Co. SS eee ee 10¢ ljiApr. 15 

EE CE Dain on dan cadstiboupeccsoness 30¢ 1/Apr. 15 
Gardner-Denver Go. SETS 3 ARPS pres 25c 20\Apr. 10 

EE CEE Dein, a cdlnanehbnec~ cnn os we nile 75e 1/Apr. 20 
General ye “Gi Co. (Texas)— 

6% conv. preferred (quar.)--...--.--------- 15e 1)Mar. 30 
General Brewing Corp. Go conv. pref. (quar.)_. 15c ar. 31|Mar. 24 
Genamad Sepia (Boston. 3 SS er? 24c |Apr. 10)/Mar. 31 

neral ephone y 

$5 uewed (quer.)........---+-=- aie ier doi $144 (May 1/Apr. 15 
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Per When | Holders 
Name of Company Name of Company Share | Payable\of Record 
Generali Public Utilities, Inc., . (quar.)_.--- Vulcan . $3 conv. prior pref. (quar.) - ------ 75e |Mar. 31|Mar. 21 
General t gg ak E uipment orp. (qu.)------ 5 ere 1% jeer. = Mar. 21 
Gimbel Bros., én wiweinn ammewe ail Vulcan Detinning Co---------.------------- 244 |June 20\June 
Glen Alden Goal < Co. net) Walkerville Brewery Ltd. (quar.)------------- 2c |Apr. 15|Apr. 
Goebel Brewing (div. omitted M Gan Ses Co. + ) Fi acne ee 37 ii ney a Ae. iB 
wee tt Bros. avock div. of 1-60 — % accange Westvaco Chlorine Products. (ay ref. (quar.)_- £ ce |May 1/Apr. 10 
MA EE, Oe on cosecedansacncenonsa White Villa Grocers, Inc., 6% pref. (qu.) ------- 3 apr 1|/Mar. 15 
Great Southern Life Insurance Oe. (quar.)-..-- Wisconsin Electric Power 6% pref. (qu.)_-- 1% |May 1\Apr. 15 
Hartford Electric Light (quar.)--.-.---------- Wisconsin Telep. Co. 7% ferred (quar.)----- $1 Apr. 29|/Apr. 20 
Hartford Steam Boiler Inspection & waeey (Wm.) Jr. (monthly) ---------------- 2 ay 1/Apr. 20 
Insurance ( Pilko bewce a cconsene _.----| 40c j|Apr. 1|)Mar.27 [| #xtra._-----.-------- gE TEES eG 25c |May 1 or: 20 
Hercules Powder, pret. (Quar.). .---2<-5---+-- Monthiy-<02 7220222022220: Zhe i 1/May 20 
we AS —phbendaeinnpnpeeennnetes: __ eepbeaeteaneneneeenasnsensees abe [Aug I Tuy 20 
Hally Soom orp preferred (quar.)....------ Dt a... asemnbnhiws amen oappodniae x 
Hora & fiardar (XY) cau Yen sie ecknced (aaae 222] Se Pe ee 
Im al Chemical Industries, ord. shs- - .~----- Spa aeeerw Peemneen (GER-)~0-<---n<d 4S Many ollabr: 10 


mer. dep. rec. for ord. shs. RE -aeeees 
Interchemical Cor , preferred eee 
me Util ties 
eferred, po 1931 CES Cnnceneaue 
1% preferred, series 19 SE ca het anid ante aus dndensmianil 
Investors Pe “as, Eiinessestdvadgonscsana 
Investors Mortgage Co. (Bridgeport, Conn.) qu. 
7% preferred (quar.)..-------------------- 
Jamaica Water Supply. pret , preferred (quar.)-..-~---- 
Johnson-Ste nkle Shoe “~< 2. Mtr ae 
Kalamazoo egan & Grand Rapids RR- ------ 
Kansas Utilities Co., 7% preferred (quar.) - - -- - 
Kennedy's, Inc., cum. conv. pref. (quar.)..._-- 
os Lake Gold Mining (semi-annual) - - - - - 
Kootenay Belle Gold Mines (quar.) -.-----.---- 
a a a il a alae cies we mie ean oo Oe 


Lane pryens. Inc., 7% preferred (quar.)- ~~ --- 
Link Belt Co (quar Ce A AE IIE RY 5 ISG SE 

Pre one ho eS oe wae mee waaed 
Little Long OO eee 
Loraine Telephone Son mi pref. (quar.).....-- 
Lowell Electric ht Co eo * ae 
Ludl on Oran cal CO., $6 p . (quar.).--- 
McCall Corp. (quar.).-.--------------------- 


Manning, Corp. cana) & Moore, Inc. (resumed) - - - 
Maritime Tele ys & Telegraph Co.-.-....--- 
7% prefer te oe i td adil hw a 
Massachusetts filities Associates— 
mow > pertilpeting [gesance NS ee rome 
Natural 
Mich: n Public Service, 7% pref. (quar.)--.---- 
mpi SI (Ee). sssasvcescenseccccsce™ 
iddlesex Products Corp. (quar.)......-.--.---- 
Saanmioe Power Co. $6 o eeed (quar.)...--- 
Montreal Tramways (quar.)_...------.------- 
Mutual Investment Fund Shares. ------------- 
National Power & Light Co. $6 pref. — | or 
Neilson (Wm.), Ltd., 7% pref. ae) Benin acti 
Neisner Bros., Inc., preferred 2 ss npeocesd 
New Bedford Gas & Edison Light Seana 
I ar dividend. 
New York Telephone Co. guee.) spite wig «will 
New York Trap Rock, preferred.........----- 
Norfolk & Western Ry. eveterred (quer?.)....-- 
North American Finance Corp., class 2 (qu.)--. 
Cumul. prior <a (quar. Pudicwd bee a adie 
werd preferred 
orthern 1 Indiana. Public Service 7% preferred. - 


Nort j preferred Gas, preferred (quar.).......----- 


Northwestern National Insurance (quar.)----- 


Northwestern Title Insurance (quar.)--....---- 
= Loan & Discount (quar.)-........-..--.-.-- 
SE SED nn bc cowecddcsoesnaecce 
peered oN cade htc apni tied diet with iP beealts 
onio' 8% pre — vam A Co., 7% pref. (quar.)-_-- 
Shion Fire Insurance Co., Inc... .___- 

Pacific Gas & Electric Co. (quar.)_......------ 
Pacific psens ‘pemens preferred _..........- 
Parkersburg R os & Bow “aS ee 
Payne Furnace Supply ‘o., conv. pref. A& B 
Peoples Telephone Corp. ( TY, Peet ertereaeenier? 
Philadelphia Electric Co. $5 pref. (quar.)- .....- 
pine Long Distance Telephone Co-_---_--- 
Pittsfield | ON KR EE ae eae 
Prentice (G. E.) M Ss "Go. Ss ER GTN Se 
ng — Parca ATG: hited 0 eine tin weld alle 


ik os on decd tinsel w iw oon 

St. Louis whee growed ig RE ) ainsi veined os bu 
5% preferred (quar.)_-......--.---.---.-.. 
san Antonio Publ c 5 Co. 8% pref. (qu.)-_-. 


Sen % Die techs nas apanwes cobeu 
san bheso Gon Cousoliered Gas & Electric— 
ms un Wii wad ota nme nant’ 
Securiti Corp aa cal UF pee - f. (quar.).....- 
es Corp. Genera pref. (quar.)...--.- 
$6 preterred (quar.)...................4.-. 
Shaler Co., class B (irregular) .........._....- 
Ph. <2 is aaieliwébnosccewidaubuutaled 
Shasta Water Co. (quar.)_______._.______ Le 
Southern Acid & Sulphur, 7% pref. (quar.)_...- 
Southern Indiana Gas & Electric 4.8% pref---- 
Southern New E oa ea 
Spicer Mte. referred (quar.)___.__-_.- 
et 9 Cit Water * 59 7% pref. 2 Biss. 
spin So 4 PERS sree eamas: 
Squib i R ye Sons, lst $6 pref. (quar.)_-_-_- 
State Street Investment Corp__...__________- 
ee ne os i Ameeraph Corp. 
7x Se peuses oy lide nseceibadudsnen 


Se Sn ina. a ciadn dn eduen aul 
Solnenene Une Gulab. 7 2222 277722222202 
Super Mt did Cor (arGaite. ) (emer). ccnp eccwtkas 
ju ° (QN ) 6 dkcaedi cc 
Texamerica Oil ae Ph » . He See . a @ skis ah aaa 


ng Co 
pS Ol IRR arr aeae 
Union Electric Co. of Mo. $5 pref. (qu.)_____- 
United Light & Railways 6% pr. pref. Y(monthily) 
prior preferred cere Wrecwncbbtibwcida 
prior preferred (monthly)......________ 
a Hohe sehr 


oh tee (monthly) pants eenekee 

4.0 J ‘ered (monthly) __.__....._.... 
& erin P meer Dianna cundd ci 
Uni ied 8 referred (monthly) _._.......___- 
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Below we give the dividends announced in previous weeks 
and not yet paid. The list does not include dividends an- 
nounced this week, these being given in the preceding table. 























Per When | Holders 
Name cf Company Share | Payable|of Record 
Abbott Laboratories, preferred (a uar.)...-.---| $1 j|Apr. 15|Apr. 1 
Acadia Sugar Refining Co 6% pret. (quar.)...| 1 2 Apr. 1 od 18 
Addressograph-Multigraph (ose. it ceeme Gila Apr. 10|Mar. 20 
Aero Supply Mfg. Co. class A (quar.)---------- 37 4e Apr. Mar. 17 
Aetna Casualty & Surety (quar.)....--------- Apr. Mar. 4 
Aetna Insurance Co. (quar.)------.----------- anc Apr. Mar. 16 
Aetna Life Insurance (quar.)-_-.-.-...---------- Apr. Mar. 4 
Affiliated Fund, Inc. cine. (reg a tei lias tl Apr. 15) Mar. 31 
Agnew. . preferred (quar.).-| $1 Apr. Mar. 15 
Agricult insur. On. (Watertown, N.Y.), (qu.) | an: yoda 4 
berg Bearing Co., class MERE). cant onaon c > # 
Air Assoc.. Inc. $7 cum. erred mens » Eh $18 Apr. Mar. $ 
Air Reduction Go.. ine. (quar.)..-.-.-------- Apr. 15 . 
Alabama Fuel & Iron Co. (quar.).......----- Apr. 1/Mar. 
abama Power Co. $7 preferred (quar.)---~---- 1 Apr. 1)Mar. 15 
#8 preferred ( Hy Sate tahes epsmine bili cnsalcipan'ayie-anineteieal 1 Apr. 1/|Mar. 
5 preferred (quar.)....-.-.--------------- 1 ay ljAopr. 18 
Alahama & Vicksburg Ry. Co. (s.-a.)..-.-----. 3% |Apr. i1\)Mar. 8 
Juneau Gold Mining (quar.)_--------- 2. May I1/jApr. 4 
Allied Laboratories, Inc. (quar.).....-~.------ 5e |Apr. 1)/Mar. 15 
Allied Products (interim) --.-.........-.-------- 12%ec |Apr. 1|Mar. 4 
PS i COE Bn on bandusreeracesoenescann 43%c |Apr. 1/Mar. 4 
Allied Stores Corp., preferred (quar.)....----- $1 Apr. 1|Mar.17 
Aloe (A. 8.) Co., 7% preferred Tous: » EE 1 Apr. 1/Mar. 21 
Aluminum Co. of America 6% pref. (quar.)----| $1 Apr. 1)Mar. 15 
Aluminum Goods Mfg. .--.-.-.-..------------- 20c |Apr. 1)/Mar. 16* 
Quarter Mfg. Co., Inc. (quar.).....------- pee rae oh meg 
y a ca as a acs david tendbah o china ¥ ‘ 
Oo ee inl 50c |Dec. 31|Dec. 15 
ed US) Re eee ee 3 June 30)June 15 
‘ es a. more sn hiiia thon carina ok wake 1 Sept. 30/Sept. 15 
f preferred (quar.).-..-........--------.- $1 Dec. 31)Dec. 15 
aan Baber Oc en WED BD ince: eles vxtpeucigeiiewan sh 25c |Apr. 1)Mar. 15 
SN. ns 20 ntidbnonemmenanbhass 10c |Apr. 1 Mar. 13* 
Preferred (quar.). .-..----.---...----. 7 Apr. 1,Mar. 13* 
American ecuraae Corp., preferred 8%c |Apr. 1) Mar. 22 
American Can Co. preferred Caner. | RS 1% % |Apr. 1|Mar. 17* 
American Capital referred..........- Apr. 1|Mar. 25 
American Cities Power ore Light $2 A (gu. .)-| 68%e |Apr. 1|Mar. 10 
Opt. div. cash or 1-16th sh. of cl. 
American Cyanamid Co. AL. He. cum. AS, (quar.) 12% Apr. 1/Mar.15 
American District Telegraph (N 3) pref (Guar)| $13¢ |Abr. 15| Mar: 13 
can elegra pref (quar ; Mar. 15 
Asgeteen Sevepe Ce. 4% pref. A (quar.).-.-- 1 June 1|May 25 
wth, preferred A {quar skbunn chatinindaintes 1 Sept. 1)Aug. 25 
pearess A xpress Go. ( A PIED MEE SE: 1 Dec. 1)Nov. 25 
apleGiey Bs G7 Saas He. $1 Apr. 1/Mar. 17 
eeicena Welimas ng & cet < O...... «-------| 12%c |Apr. 1/Mar. 14 
American Fork & Hoe, pref.(quar.)....-.------ $1 Apr. 15jApr. 5 
American Gas & Electric (quar.)........------ 40c |Apr. 1)/Mar. 7 
PEE SEEN Ns want ebancndicesscsuocewee Sis ay 1/Apr. 8 
American atdware (SARS Rye eee 2 Apr. 1/Mar. 11 
American Hawaiian Steamship----......-.---.- 25c |Apr. 1)/Mar. 15 
American Home Products (monthiy) atisiniet detail 20c |May 1/Apr. 14* 
American Indemnity Co_-_.-.-.......----.-..- 97%c |Apr. 1\Mar. 1 
American Insurance Co, (semi-annual)... --.-.- 2 Apr. 1|/Mar. 3 
ESR Rie ean es 5c |Air. 1/Mar. 3 
American Investment Co. (Ill.), 8% pref. (qu.). 5 « j|Apr. 1/Mar. 2u 
iv poptees \quer.) RRM AE GI IE bad > Apr. 1|Mar. 20 
DLL LS SE EE Avr. 1/Mar. 20 
American an can Ligh & 1 Traction CEES aicuigin ine apatite 30c |May 1\Apr. 14 
ios ieeh mc ealarde dan Wied ated 37%e |May 1 a: 14 
PR; - ‘Motori Sip Sacer Co. (quag de eae 6U0c |Apr. 1/Mar. 25 
American Oak ier Co.,5% cum. uar.)} $1% |Apr. l1/Apr. 1 
American Power & Light Go. $6 preferred _ _.-- asics Apr. 1 Mar. 10 
Dn. Js pcckpehbebessionsacenan 162%ec |Apr. 1)Mar. 10 
ican Radiator & Standard Sanitary— 
A een ee $1%4 |June 1|May 26 
American Screw Co. (quar.)_.......--------- 20c |Apr. 1/Mar. 20 
American Seal-Kap (Del.)_...-..----..------ 12c |Apr. 15|)Mar. 31 
American Ship Building___-...........------ 50c |May 1\Apr. 15 
American Smelting & —- pref. (quar.)-_--- $1% Apr. 29 al 
American Snuff Co. (quar.)_....---...-.----- 3 Apr. 1|/Mar. 9 
i SE, ca oaenan ds eeoncoebasee 14% Apr. 1/Mar. 9 
American States Insurance Co. (quar.)_.-.. -- Oc 'Apr. 1|Mar.15 
American Sugar Refining. preferred (quar.)_...| $1% Apr. 3)Mar. 
American Su wer Corp... Ist pref. (quar.)...| $1 Apr. 1|Mar. 10 
American Telep. & Tel Ds cemiinditkon ocwll $2 Apr. 15)/Mar. 15 
American Lyon Si AE SR 2 ay 1 -- 
DD. cuinnecessammeiiannttlhindite 87 \%c |Apr. 1|/Mar. 22 
Preferred launr. Pitti ened oifelibaddipainwell 87 %c |July i1\June 20 
American ‘lobacco Co., preferred (quar.)...--.- 1%% |Apr. 1)Mar. 10 
American Water Works & Electric 
$6 Ist preferred (quar.).............-.---- $1 Apr. 1|Mar. 17 
Amoskeag Co. GA Jeenene haindel gee 7 July 5\June 24 
A <n eR Rc es 2S ET $2% July 5/\June 24 
Anne Hocking Glass PENG BOVE ORRIN RS 15¢e |Apr. 15|Apr. 4 
$6 4 preferred (quer aces aheliain qb daghtpeibeidthtigth sas ent $13 Apr. j3|Mar. 17 
Apex trical Mig. 1% cis. siete add a> apna +$2 |Apr. 1|/Mar. 22 
Appalachian Electric Pow., = pref. (quar.) ---- sist Apr. 1|/Mar. 9 
Arkansas Power & Light $7 proferred......--.-- 131 Apr. 1)/Mar. 15 
et t$1 Apr. 1|/Mar. 15 
Armour & Co. (Del.). pref. "eink \ fal RR $1 Apr. 1/Mar. 10 
Arrow-Hart & Hegeman Electric. -~.-~...-------- 2 Apr. 1|Mar. 23 
Art Metal Construction cemented Jdbbdbnlticedd 30c |Apr. 1|/Mar. 24 
oom Corp., —_— Reins i notedlbiadiie Getta seeninio t$1 Apr. 25 Ape. 1 
Arundel 9 iti Re A EE 2 Apr 1} Mar. 20 
Associated B aot (Can.), gtk wen. Dantas $1 Apr. 1)/Mar. 15 
Atlanta Gas Light Co. 6% cum. ore $1 Apr. 1|Mar.15 
Refining Ce. 4% conv. pret. A quar.)-_- May 1! Am. 5 
Attleboro Gas Light Corp. (quar.) ----.------- 2 |Apr. 1|/Mar.15 
Autocar ag $3 cumul. and partic. pref. (quar.) 75c |Apr. 1|/Mar. 20 
Automatic Voting Machine (quar.) - ----------.- 137ge Apr. 1|Mar. 20 
Automobile Finance 5 ie fisemwond. 8.C.)(qu.) 2 Apr. 1)Mar. 20 
6% poeeeee CR ele od - -20cee acne cont 75c |Apr. 1|Mar. 20 
> Carifora) a + a etn Apr. 1)Mar. 4 
Aves (B. F. , & Sons, (GREED cave ened 37 4c Apr. 1| Mar. 20 
(semi-ann.) _ ..--..-.-..---..- Apr. 1|Mar.15 
Paint & Hardware (quar. ? ich wadinals ogi 50c |Apr. 1/Mar. 25 
Bakelite Corp.. preferred (quar, sctntin aii ince asec $1% |Apr. 1)Mar. 20 
Baker GJ. T .) Chemical Co. Ma % pref. (quar.)__| $1% |Apr. 1/Mar. 16 
Bangor & Aroostook RR. Co..............-.- 63c |Apr. i1\Feb. 28 
Cumulative convertible preferred (quar.)....1 14% \Apr. 1iFeb. 28 
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When | Holders 
When | Holders ‘ame of Company share ~ : 
_Name of Company are | Paved ~ — 5%, pret. (quar.) $i JABr: ablapr: ie 
me conn ‘ . 
“ % |Apr. 1|Mar. 10 ectenett Dee & Fonterte 6 ty, pref_-__~~ Bits poo ar. 17 
fiemaste 7% pref. (quar.)...---- 3! Apr. 1/Mar.10 | Cincinna: i & Suburban Bell Telephone (quar.) . i |Apr. 1/Mar. 
we Brera quae "88K ga 5-222 2=-] “he Hae ab} Fane 15¢ | Sincinnatt Union | BS [Seay Sept. i 
yank ff America N73 Co. (quar.)---------- $335 [Abr. 1/Mar. 24 4 preferred (duat. woaesseansscscsssss--| $1% [Ost 0} Dec. 18 
Bank of New York (q ne ol ° ae 5 Ap ag ommend EE May :, 38 
> a REAP 68%c j|Apr. 1/Mar.z City aking Oo. by b= ~~] nee 1% % |Apr. 1/Mar. 
ewetie a 31 oy ; Mar: 15 City Invest ing Co. Lo a Re at Shs [Apr. 1/Mar. 21 
ng Pode Pope erred (quar.)------| $134 |Apr. oer ae eating Machine Oeep an 5 5 —— 5 -- =a ~---= 
Saseiee Cresmay ton qeer)o wece------ Pred Ape. Mar. 14 beg Fe a 5 tke See os anon n---- $ Lis an. se Mar. 10 
Ra See Naeem Apr. i/Mar. 15 5%, bee ¢ Huminating (quar.)....... $} 4 |Apr. 1/Mar. 10 
Beech-Nut Packing Co. (quar.)-------------- obe ape. Mar. 10 eres ‘ame. io woana nan nnnne ‘ reed 15|Apr. 1 
det eee Ltd. (quar.)....-----------| _ $1 ao te oe Glinton Water Works Co, 1m bref. ae 3148 Apr. ne: 2 
en ae Sto [Apr. 15|Mar-23 | Glucce sla Bottling Go. of St. Louis (quar) _~~2- Boe |Apr. -1|Mar. 13 
Bell Of Ba. 615% prel..2--2-7--| sive [Apr Miser. 30: | Gnwoe Eel. emenammaenee Te LiMar: 14 
ae anda Co. 6 pref. (quar.)-- ~~ $1 . 1|Mar. 3 ee nn Cee Dens sw Sea ovilvjnnen site May 15|Apr. 18 
aed ah Steel Co., 7% pref. ( nein cue ro Hier 23 a — (quar AACS: $14 jApr. 1 Mar af 
% (q Me Me ae ania A em 23 Preferred _( ee wens 144% |,-----= Mar. 20 
Bickford’s, 1 tee rte rene $3ics [Abe. ilar: 14 | occa Denn ee sar sarc erred (quar.)....- so jame. dieser. 20 
faciic, 66 , preferred. _.-.------- t sii Apr 1] Mar. 14 by eo Co. $7, A a ems seneeereccons 31 Ape: 1|Mar. 16 
‘ ee a eC A - 1 AE 1 HE Be wo gg LF ee aeatatnanee A 7 1 ar. 
4... See eaconer bbe Ape _1|Mar. 15 Colum umbia Baking. $1 pref. (qiat.)--- gon 45 63 ay 1jApr. 15 
Bohn Aluminum & Brass se arepammenate $1 jApr. 29/Apr. 15 ser S77 preferred PERE ) 10¢ |Apr. 15 a 1. 
Bon Ami Co., class A (quar.).--.------------ oe r8e lab. ilsdar. 47 | oeciepreterred (ar y y= anges: ofc Abe: iiear: 108 
Class B (q ~pics oh aeeaite: « “10 Commercial [nvestmen' mefaom apt shires $1. pr. P 
SEE OD a odnmcqnesoccccccce ay 1/Apr. erence (quar.)_.__-- Apr. 1|Mar. 22 
Boston idles Co. ee err ee ene acca site Apr. 1] Mac. 1? otk oy; pete ye dete 7be Abr. 1'Mar. 13 
Herel Trovelet On Corp. (quar.)--="-=22- "$4 Abe. i}ar: 20 a Guilities Core’, 7% pref. A-..- 158 [ies May 15 
ants: ~ 5 Sepa per FS ee ee St 635 % pref Sa om ema nee. thee an 
Bralorne Mines, _— Kcnhinoncednatialiatabedl 10c |Ap Mar. 23 6% preferred (quar.)~--~-.--~-. $7 pref. (qu.) 1 ot. 30 
adj ice, te 795, conv pref. (qu.)-- tis Apr. _i|Mar. 15 OS ale an ee +66 [Abr AlMar. 15 
1 ere ES “i}tar. 15 | ooniarum Mining. 4---- ~~ ea beet au)--] 7Be |Abr: TiMar: 18 
M ine oref Dncnnnnabshsc seul Apr. 1] Mar. 15 Connecticut Gas & Coke nsurance Co-------- 20¢ |Apr. Mar. 1 
ee anna sacns thie lap. jimarci? | Gonmemuest pry thy my AY eaten gee Abe: Mar: ib 
ielsh America Oil Co. bacco pref. (s,-6.)....----] 246% |Apr. 7|Mar. 3 Connecticut Bakeries \Canada) .quar.)----2-- ibe Apr: 15 Apr. 3 
ie ee 5 ae -- af Tt a pastigtlen « 1$1% Apr. al —e-8 pvenes > nee ted Dry Goods Cc Co. ef 30 | gay ia 132 ay i|Mar. + 
6% preferred (quar er clans A (aa conesoedl 5uc rt i] Mar. :0 Consolidated Ee aA”? qewnnnsecece ene ae: 1 Mar. 15 
British Columbia P lee (quar penn nentiiqumaie 2Qc rr 1U| Mar. 31 Consolidated Film leer Light & Power-__-—- 90c Apr 1/Mar. 15 
Eepalion boven Gob Oe (aces). tee ‘Abr. iY Mar. 14 _b% preferred (quar ream peceeresncben 3 i ay 1 Apr. 15 
oo yr emery ealiaces - 1|Mar. g Lewnari preferred sconce ‘ pr. 
Brunswick-B ke-Collender $5 pe sata ise Apr. i) star: 20 Sucker feuds ft avant hrmentehiien #5" se iB 
Bucyrus Este Oo preperres ee ors 4 <- 1/Apr. 15 Ext nia Oh aa,......._.... war gals 20c 4 1|Mar. 10 
ee ee ee ee guvcemay Oi task) nt cayaeene>=---| g28g (Abr: I/Mar: 18 
erred Wd. (quar.)...............| 17%e |Apr. 3 Gas rerente, = i neaie $1% |Apr. , 
nO Jicgws cnt j|May 24 Consumers (quar Apr. 1|Mar. 10 
tebe ferred iat )-=2 2222S ap Bepe. Aus. 26 cB Brett (aE en non “af [Abe IIMar: 20° 
preferred (quar.)---------.----------- - IjNov. ee DOSS SEE Dw nnn pr. . 
4 @ preferred (quar’} ad ee yy Pome erento ott Apr. 1/Mar. 4 otal o Bank & True Trust Co. Prey peer ee a: Apr. 1|Mar. in 
ee eran (GMAE.) wa ~~ 3uc |Apr. 1/Mar. 4 tal Can Co., Inc.. $434 pref. (quar.)-- $1% |Apr. 1|Mar. 
Burkart (F) Mig. Go. rn eemmtcnamee tet ibe [ape. ilader.1s | Qonunente Gas & Electric este TOOT Abr ilMar. 15 
ferred (quar.) ane eed l5c |Apr. . Steet Cor bE | PaaS TCM $1 pr. , 
Bot Gee On Co. (quar gn om ahaa 4 annasiApr. 5 — A Copimeee Sp gh 7 gee f. (quar.)-_-- $14 Apr. 1 vod ny 
Corp., Amer dep. rec Ue FF gyro 10c |June 5/Apr. 2 Ona inental orreal Tolepin hone on v geek. Caer.) .~~- $1% |Apr. 1 : 
Saaeeane dding Machine Pena saatyendeytnar 75c jApr. 1}ar. i 15% ferred (quar eon ree 75e j|Apr. 1 Mar 734" 
Burry iscult Corp. Dre. ( v(qua® J=222072 aaa 374¢ — piatay 19 Cooper- a prior pre nae manne sit Apr. | 1/Mar. 24 
Gable & Wircless (Holding) pr map RaRRINIS By Aor. tineee. Corroon & Teeynolde, prefer .stmaleerintety Te! Vay 1Apr. 17 
Sugar Estates (quar eof goon orange eee 35c r. “39 Cot Ine = wanna nnn nnn TSE 5Ne pr. * 10° 
I, c ay 15jApr. 2 oty, dan AREY Sotelntge” oa omar +25e |Apr. 1}Mar. 
Californie Packing Corp, peeterred (quer. — 0274 pr. 1)Mar. at Orown Cork International Corp.. same Ane be 1a%ge Apr. 1 ak 8 
Cambria Iron Co. (s.-a.) jorp. A & B (s.-a.).---| _25e |Apr. 1 Mar. a3 Crown Zellerbac POE kengsase aban .okel ae Thee: A ainies 95 
Cambridge Investment Corp. Poeprtete. t37}4c |Apr. 1 Mar. 22 Crum & Forster, vine, quar.)...--- pS MEE FS $2 | ‘une ne 4 
CR SS 2. FNS Ba... -2---n<00- 62sec |Apr. 1)Mar. ; 3 8% referred (quar.)- -------<------------- 25¢ |Apr. Z0| Apr. 
eae = hash LABS: ghlatar- 22 Cunningham, Drug Stores og ae ame oe Aer. ao eee. 28 
ist preferred (quar.) - - - - - referred.......... . * 25] Mar. 31 af scchmead. <2 222 cae june 15|June 6 
ees Maden foes tek Ltdao22222222 s1hg% |Abr: lolMar. 31 | Curtis Publihing Co.8 = do. (quar)----2--2=2- Bie | ‘eve. 15]sept. 8 
pe eg bm eee . ar. re he gle mia vmnentetas » |Apr. : 
7% cumulative preferred (quar. ac ick cede $/5¢ reat i/Mar. 15 a Retina te igcebos<avssunwvsoss<an 25 \pr. 1|Mar. 15 
Qomede Toney Tg EES ) = = = wean -- == 137400 ro 1|Mar. 15 Davenport) Hosier | Boa pref. eee. Je oceeee $1% ise, 4|Mar. 15 
Canada silk Prod D, Ltd. 6% proferred------- i6be Sune 15|May 31 | Dayton ge tel adermmaecnicetensgy | F~ { [vay ilApr: 18 
ip, Ltd 0 wee Se $1 jJune 1é fg. $2 class A (s.-a.)-------- $i ~ 2 
wan & Cable, class A resumed). oe ee 2 Sept. 15 ane. +4 piss beg bas on Rubber i r Mig. $2 class A oe. ) E82 Pe 10¢ S— Mar. 38 
Class A (quar. nwa wnnn-n-2ne----- ee ; > U|Mar. 15 ejay Stores, {nc_- - -- ( usr) wconcnennneee May 1|Apr. 20 
Cutgatatisaesm O I He e liee | Bole Sede iii acs] whe AS 
2d preferred (quar.) ----- cc aieus oul ase pee. thee. 28 Dentists: Supply Co. (N. ¥.). 7% pref. (auiar.)- ee Sh ndcce 
Saemee Cottons, Led. (quar.)-~-2-=2=2227- sits Abr. ilaer.15 | Oavaceed “Guar ) ro Sra eles WY ooo $.00 Abr: 15|Mar. 27 
Preferred (quar.) - ---..- OE PN eB, +3 Apr. 15|Mar.31 Deposited B  stietiiuasabwheeenesn 25e |Apr. 10/Mar. 31 
Canadian General Electric (q ferred (quar.)---| “$1 ee aMar. 15 ~~), 6 TE ape aetna aetna % IA 1|Mar. 20 
nadian Fairbanks Morse, pre ws Apr. A aly pan TE epapenaoaehats $1% |Apr. 1 
Canadian Foreign pT mea Abr. lolmer. si Betray yet yng peal $0c June 1/May 10 
Canadian ely ee 7% pref. (quar.)...- aii Apr. Mar. 31 Diamond oie 27 ey eeaaheteentatant tart 25c 1|Nov. 10 
Canadian Industries, class A te'B---0-------- oh Labs. tier. 28) | Seen seerc ccs fGeeJ222SCIIIIIII] fie ka mi bint 10 
Canadian Oil Vos., Lid pref. (qiar)-~-~-=-- ie |Abr: i/Mar: 20 | Partieipaing proterred (8a) <=072072022072 ai [Abe I]Mar: 30 
Canadian Westinghouse = Ges A... a10 tee: ilaaen, ip Diamond Shoe SEE Sccautccueneteeanenea 1% |Apr. 1/Mar. 23 
eeeees S wapeens Denes Guess A). .....—-- 25¢ |Apr. Mar. 20 Al age Tig RN I dete tac aece 1/Apr. 20 
pn de te OY Yh eel ee Aor. ilber.-b iscount Corp. (N. Y.) Lid. 5% pref-(quar.)| 39172 law, iliac. 10 
gentiaed duane Bitten Ge. tenet}... fe |Abr. i|Mar. 8 Dietiion tee cian A tenet) Ae June liMay 18 
wath condemn dia seater iif [abe: aolape. 10 | Beveeree ae cs paredeammmmmpememmarne tins. 13 
Carnation Co add & Onn hy,....... 314 abe. “tiader. 14 Quetta «= 20=-cersar--n--2-nnnnnnn2o8 thoc |Apr. 20|Mar. 31 
Garolina Power & Light, $7 pref. Leer $5 Ais. ilmerias | Das Mines. Lid (@uiar) = o-oo ooo Se |ADr. 1/Mar. 15 
Sere a Geet epee OI) INE Mar | Beaman a ae aaa | ee eee le 
al 4 (aa.).............1 o6u lase ong Glass Oo. fe eh arte he aR ITs 1 pr. ; 
Semen oc petted ion S14 [Ape i/Mar: 17 Barred (ocho scd Galan) Stig [Ave tlnar. 18 
div.)..----- : 1)Mar. 15 Dominio (quar.)----.----------- 1% |Apr. 15)Mar. 
Ric. ag Ek 9 eppeehvemnannes 37 4c |Apr. inion 1 ry — 4 ge oP PAAR I OTS SBN F > ‘31 
ital ‘Agule Abeoe. Catal naan 514 WAbe: alata: tz | Domain  Wockeway, Wii. Go. (einianiial)----] “$8 Abe. paar. 84 
a tee Bank & Trust a en $1% |jApr. ; —_ 7 Dover ABP nang (quar tes ame TN IT 75¢ one : Marat 
; )------ : ae, 6b 0 eee be ened lanes pr. . 
peep wa AD a See 42 lab: ilatar. 10 Dravo Corp. 6% preferred (quar (quar.)------. S150 |Apr. 1|Mar. 1 
} preferred. s 55 stented ono ; 1% |Apr. Sead +4 Duke Power Co. apenneeerananinesunamnonste $! Ape. 1/Mar. 15 
: Power. 7% preferred.....-.---- r. oo ee nn cn cee en ne ore-e- = = owe - 
po Re Dg tog amen ‘ie |Ape. i|Mar. 15 ineam Mille'7% pref, (quan,)-....2----2222- 18 Abr. 22} Mar- 28 
Central New aus Mines (quar.)..--.------ le |Apr. 1|Mar. 15 ee a i Pete Amer. dep. ree_-~-~~7~- 1% |Apr. 22|Mar. 23 
Pi ape aged ange ref. (quar.)-----] $15 |Apr. 15)Mar. 31 i 71_ sbnenneneveecrenceansensensen IR Abr: a5!apr. 10 
6% cy ae $1 aoe. 1 Mar. 20 Pupian Silk Corp: emours, ye (quar.) 1% Apr. 25 Apr. 10 
e Co.,6% ” 5e j|Apr. 1/Mar. (quar.)...-----~~--~-2-~-- ~~~ j---| $1 pr. z 
pion Paper & Fibre Sy Pees ees a 4 Apr. 3\/Mar. 9 aU preferred ay Ae 5% —_. = (quar.) - if Apr. 1|)Mar. 15 
Chemical B: ee S Tree Co. a  apelatetpeteas ret te 35c a. 1/Mar. 8* | Duquesne Light , preferred (quar.)......-..- 31% |June 30/June 20 
Chesapeake Corp _ ns at ARN It es 50c A > 4l/Mar. 8* Eagle Picher Co.. pref oun... ar.)...-| 37%e JApr. 5|Mar. 28 
ar, SC a haa fap eae be |Apr. i|Mar.27 | Katiy & Daniel conv. pref. (quar.)----| ; Apr. 3|Mar. 24 
Chester Pure Silk Hosiery Go. (inliialy--------- isc |Apr. i[Mar.27 | Eason Ol Co. $134 cum. erred <-------=-- ifs Ape. 1}Mar. 15 
6% cum. preferred yref, (quar))....22.....-| $1% |Apr: 1/Mar. 20 Eastern Steel Products pref. (quar); ~eeowouger ais Apr. i|Mar. 4 
Ciicans Dally Bows Beet, (gear =a 24 |Apr. 1|Mar. 15 Mipreterred (quar )---"-----------------=--- je tApr. iiMar. 4 
"Qoareeriy oS 2s Apr. 1|Mar-16 | Reusaorias Goro ce Sica ibibshiedn pouned 13 [May ilApr. “6 
icago Pocumatie Foo! prior preferred (quar.)-| 62342 |Abr: I] Mar- 1 | Reuaao ¢ Bond & Share Go. $6 pref. (quar )----~- 31:7 IMay ilApe: 8 
wp (quar.)-----.------~- uar.)_---"| 174e |Apr. 1|Mar. <4 wee Deferred ce nln anata Ae 
Christiana Securities, preferred (auar.)-------| $i% |Ape- 1lMar- 
Christiana : 
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Per When | Ho ders 
Name of Company Share | Payablejof Record Neme of Company Per | When | Holders 
Eiisetech w Trenton Re o« ‘Cate rte Apr. 1/Mar. 20 iiinde & Dauch Paper, preferred ( a 
El eae oe peeen) enters z} ; Abe. i eonane Oo. 3 ferred (semi + $e $105 a. tiMar. 
I Paso Hiocurie (Teas), 99 preterred (quar.)--| iis |Ape. 19iMer. 2} | Hoover Ball & tear atdbaeadaganSER e ide |Apr. 1|Mar. 20 
Preferred (quar. Lane > nnn BEI AS 5Oc |Abr. Mar.22 | Horder’s, Inc. (quar.)-.--------------------- ape —. ie: 2 
Emerson Electric Mtg. Co. 7% pref. (quar.)--~- six |Abr. i|Mar.20 | Houdat 5 oeenegennee sits |Apr. i[Mar. 21 
Empire Trust Co. ese eet...) Se ee | os oe (quar )22222222222-] 623¢¢ |Apr. 1} Mar. 20 
: pwell oaencecennaenennnan= 30c |Apr. 1\Mar. 21 uar.)------------------ ti Apr. 15|Mar. 31 
4 Gy breterred A quac: annoneonnnn sehen 5634e [July i}June 22 Sanita 0 & ieins Os... -=277-7 222222 gil 6 |ADE: 15|Mar. 31 
preferred A (quar ‘seeenerroes adaan 56c |Jan. 2|Sept. 21 Hy Electric ee aac Apr. 1\/Mar. 2 
pp a G} nem Fe i Ee Sylvania Corp. ...2222.22.22----.-| 37%¢ |Ape. 1|Mar. 10 
Endicott Johnson Cor de et ee cops. 39 Sept. 13 Idaho Maryland i inés (imonthly). gummy ois Apr. 1|Mar. 10 
% preferred (quar on armeres ommmmnompaene det Be ie. Se sperial Life Assur class A (quar.)_..-------- 50 aoe. Mar. 16 
Ew 7, neers Public Service Co. $5 pref. (qu.)---- 1M aoe. tRor: 46 Life Assurance (Can.) (quar.)-------- Ane. iar’ ac 
Wat hh spnnenaceiinnrorknciog #1 Apr. 1)Mar. 16 Ae CRIT July 3)/June 30 
yates 5 TA a een Les Ave. tister. 16 | atatenctwnnescawenwwonannenaons 3% lOct, _2]sept. 30 
‘ - ° ° ana General Service Co., 6% pref....---.. = . 
wine Corp, (@uat.)--<°-22-2-227--] ge [May Bi/May 16 | Indiana & ae Wiects Oa 1% |Apr. 1/Mar. 9 
Fansteel Metallurgical "$6 pref_........-| 81% am: yee. 18 1% peemueves a: ime I 1% |A 
Fanny Farmer Candy Shops--.....---------- ayes lane. ieee ik aa, cemered (auer).................-.-22 $! pr. 1|Mar. 9 
Paultloas Rubber Co. (quat,)-----2-2"=202-7- ee |Ape: I]Mar. 15 | indiana Pipe Line Go. <--——-n222-2727-21 133 Ape. 1iMar: 9 
liehAedietiepaineentgenepesaweeiid : Power & ht 614% pref. (quar.)- ~ 
nsurance Co. (J. C.. N. J.) (quar.)---- 1p aa. ase 13 Indiana is Water Co., OS Blan + 5 ati gi av. 1|\Mar. 6 
Feltman & Curme Shoe Stores pret. (quar.)----| 87340 oe. iibder..1 | Tmsuvanss groupe rid bing. abl Pied 
Pies Then) uss Ge! (Gea Soo- ooo 7G Fe: HMMS at | sateneerseeeamiece © ratio tnett) 296% Wer her $4 
Sg Te! open Capes iw lee etna . pr. nternational a eee . ° 
First Nati MBean Jersey Clty) (quar)... $1.10 a. 3 oe. 22 vernatignal Business Machines Corp eeemetill * re ‘Mar 5 
First National Bank (N. Y.) (quar.)-...--.---- 436 ens 0} June 23 International Button Hole Sewing Machine---~- ore, |aee- 1/Mar. 5 
Fishman (M. M. H.). 7% preferred (quar.)------2- $i Ape. ,piMar.16 | International Harvester Co. (quar.)----------- 40c |Apr. 15|Mar. 20 
nalts Pewe bide Wf phased... a ee | eee Nickel'Oo (Oansda), pref, cau.).| 29154 [May “IlApr. i 
$6 preferred... ....---------------------- +$1.13 reat 1 Mar. 21 International Ocean Teleg. Co. (quar.) - - nore 3} red 1jApr. 1 
ee tee eee © Caeet.)----------- 13 |Apr. 1/Mar.21 | International Power Co. 7% preferred. .------| $1 ape: Mar. ap 
Formica a EY ee Peseta. 12/9¢ re Mar. 15 International ly Tg a Sdemget ohn sehane 2 c |Apr. 1/Mar. 15* 
Fort Wayne & Jackson +4 Ty (semi-annual) $2 pr Mar. 15 Internationa] Silver = pref. a us hee es Cc a 1)/Mar 15 
rene aes CE en dovnesenons ie ie Te | ie ee og geen = geet Apr. 1/Mar. 17* 
OE RE NS eae ee ee e . te aia i tatetietadied > * 
prconvertible preferred Waist yoni 25¢ |Apr. 1jMar.15 | Investment lome Equipment-—-- ------------ Lie JApr. 15|Apr. 1 
anklin Process Co. (irregular)..-.---------- Roe lane. ar. 15 investment Corp. (R. 1.) $6 . (quar) tlie = $ vk 1/Mar. 15 
Fruehauf Trailer Co.......---..--------- ake tame: Ob Mar. 17 Investment Foundation L4d.. cum. pré....... 2 FD pr. 1/Mar. 20 
Pulton Trust Co. Ine: preferred (initial) --->>- ir lan. Whe th | aor cee ae. eerrzii22-] "Toe [ape: 15|baer: 31 
Fundamental Unvestone.),See <0 "7270222 #245 |Abe: IiMar: 3) | "Quarterly -.~.n2-ncnn2enen2o2-co-e=o-o—- 3c [Bepe. tlaug. 19 
AD, 4% P pref. (quar.)..----..-.-- ° . oe a ER Te f ug. 
Fuller Brush Co.'7 % fF heeee acnccnsonnne oth A tee i | pve ae STR ocanscoscesccoahshl oe ibee- tines 
Mercantile Laundry Oo. (quar.)---- ne ty ar. 23 ies ..............-0.. pr. 1/Mar. 15 
Gatineau Power Co., preferred (quar. ==] ,O0¢ |Apr. I/Mar.15 | Island Creek Coal --- ~~ ~~---2-2-2222--22- l5e |Apr. 1|Mar. 7 
Gommer Dlg Oo., class A. - -_-------------- Hi Apr. ljMar. 1 | | Preferred (quar) — o-oo op-----onoo a godc |ABr: 1/Mar. 28 
x , $6 conv. pref_______- . . amaica Ao palate c=: : -2 
General American Investors Co., Inc., pref----- $1 Apr. Mar 30 = (W. B. c Bere’ tierce -— ~~~ boc oo 15|Mar. 31 
General Baki PER -name—ssernn-n- paeeoecen ide |ABE: 1/Mar- 10 tie ee ee Apr. 1)|Mar. 10 
oe ee ren S hee. tineee. 18 5 wi ae)........................ 1% jApr. 1/Mar. 10 
nn ...-.- | ee ae Johns-Manville 1G cata, pret. (quat 5——— ree aes ian ie 
moral Fire gS STOLIIIITITIOIITICIIT] Be JAbe: TelApe- (1 | Joplin Water Wor mqua®,)cce---2-| $194 [Abe 3/Mar. 17 
poral Piceproofing Go=222020020202200022-] he lApe: IiMar. 29 | ‘Manne Electr Moras Go, 8 «pcos $134 |Apr. 1D|Apr. | 
General Foods Corp... preferred (quar.)---- - . - - $1 . tae. 30 6% junior preferred (quar.)--....--____-__- 1% roy ar. 15 
eneral Machinery” Corp. SE niihnnapeséin 15¢ rif 1 - 10 zoo Stove & Fuckace (a 1 uar.) ake eee ae 1 r. 1)Mar. 15 
on rT il made peat $iis |Abr. ilMar. 18 Kansas City Power & Light, pref. B (quar.) -- 3its rf Dy a. 
eh ogi Inc CROSS SSSSS © © OOS OOHOCOCEZSO 1% ay 1 A —e 18 Kansas Gas & Electric 7% preferred oe ) ss $1% ry oh ar. 14 
PN A RS eR I a P c lA tines ip $6 preferred (quar Re coco] Ti laa Mar. 14 
6% cum. pref. (GUAP.) ...0--ccccccccccccce $ rt ted 10 Kansas Power , 36 cum. pref. (quar.) Sy eae 14 rio Mar. 14 
Gebeeel Se ee a reee (ante ).-~.---- $1 oe ildee. 6 $7 cum. preferred (quar.)_-_.-.-.---=--2-2 is? |abe. iiMar. 30 
nt, preferred (quar.)......--..--.- 67e |Apy. 0 Katz Drug Co., preferred (quar.).--.-.-.----- % jApr. 1/Mar. 20 
Genera! Print anc sap A alte ofc Apr. i\Mar.18 | Kaufmann Dept. Stores. -- edamrosenanen $134 Apr. |1/Mar. 15 
eon.» srrntrctrcr7i77777] | giQe |Apr. liMar.14 | Keith-Albee-Orpheum Corp... ~/ 5 meoneaeee ize |Apr. 28/Apr. 10 
way Signal Co, pret. (quar)... gt Apr. iiMar.14 | Kellogg Switchboard & (= Nd ceeenintteitiae 18146 |Apr. 11)Mar. 15 
General Time nstruments (quar.).-._-_-- $1 ae: H breed 9 en  esmceedaad site Apr. 29|Apr. 10 
Goneral Felephone Corp. $3 eony. pref. (auat)] “760 |Abe. I] Mar. 15 mppeeay eet rts Gai)-—"=-] $198 [mo “aa 
$3 preferred (quar.)..............---..--- 10c |Apr. 1|Mar. 15 7 quar.).... ---------- 31 Sept. 1/Aug. 22 
es wreterred (qi oarj-n-a-] gS FADE: 1/Mar: 18 | Kendall Wee erred (quar)2222 2220202222 1% |Dec. 1/Nov. 21 
Gt Te ca dameuinen 31% rit ar. 15 Kentucky Utilit ties 6% pref. (quar.).......... Oc jApr. 1|Mar. 24 
on oe Boe (ane: 1)Mar. 15 Keriyn Oli Co., class A (quar.)................. $134 |Apr. 15 Mar. 27 
= ette Safety Razor. preferred (quar.)........ $1 . 1{Mar.20 | Keystone Pu Public Servs , preferred (quar.)_---- oe (ADE: 10\har- 18 
ens Falls, Inc. (quar.)— —— = —- ———-—----- =~ 1%4 |May liApr. 3 | Keystone Steel & Wire. docece 70c |Apr. 1\Mar. 15 
GL Co. 44% comv. pref. (aquar.)...-.----| 56%e 1 ar. 15 Ki 5-Olark Corp 5g a RR IRS te RIT 20c |Apr. 15|Mar. 27 
Globe & ar Sugars, Co., pref. (quar.)--......-. Gite (Avs. ther. 1? Preferred (quat.).............2222222222 26c |Apr. 1/Mar. 10 
ota Be eferred (aint en earn Boe |Abr: 1/Mar. 20 | “7 County Lisi Lighting Co-. 6% cum. pf. (qu.) ne ae. tee: 
Ree Sees tame 6 pr. es GM 6 eG 4 i ppeepoeles 1% |Apr. 1|Mar. 
Goldblatt Bros., egraph (aust Eangroowsennesen ais Apr. 1/Mar. 31 Kleig cum, preferred D (quar-) w--+----- ------ $11 |Apr. 1|Mar. 18 
Sepuyene Pie Water Min aia jc22a--- au Abr: IMat:10 | icnapp-Monarch Co, preferred (quar )=~-~--— 62sze |Abr. i|Mar. 21 
oti oun Silk Hoa Hosiery Oo. Tn. aime ace: té234c\Apr. i|Mar.18 | Kopvers Co: @% preferred ---2722222222222222 pee thee. 1S Mar. 31 
Pi lnnadheaaa Kresge (S. 8. EE re ~ ar. 
Grant (W. F.) G oy Re aenngeaee “he May lApr. 12 igreage Dept. Stores pret (quar RRO 3M (Apr. ‘3{Mar. 25 
+. Ms nents ee emtaay ir . e J <<a n nm ° ar. 
qe tges ee ta ‘A preference (quar.)... sic nee. 1/Mar. 14 a ee hes spe % pret. (quar.)...| $145 |Apr. 1 - 18 
Great Western Life Assurance... -—-- --- ---] $436 Ave. 15)Mar.31 | Lackawanna RR. of N 3... ay lApe. 20 
S Wregeare Sugae Co...-..----------=---- Ave. jiMar.2) | Lamaque Gold i iuitdssac tice tie Ave. tia 15 
Gegen, (D-), Co. lireguat)--=-<7°22727> cena Shie Ame Mar. 15 ip. 1 eeeaeneaanennneneeeeeeeenen Ie Apr. 1 Mar. 10 
i . . © 2262 00 Sees coocessesoeses r. 4 
ae Mi edip=-araranes con $145 |Apr. 1/Mar. 15 Machine Oo: (quar j=2222222222222222 ie May 15|May''§ 
|. SP tebe. 2 ° uener EMER ENROL TAD ug. 15)Aug. 5 
Seoat , Particibating pref: (quar.)----- 31400 [ABE: Mar. 15 | Lang (J. A.) & Sons (quar y Bee Nov. 15|Nov. 4 
Fe le bee. | Ete eRe! 
ae, 9 eee oeegen Sie |Ape. Mar. 22* i Guar)» a a= 2-2----------------- 50 |Apr. Ao Mer. 31 
ong te preterred (Guat _ omnes 184¢q (abr: }\Mar-22 | La Salle Seetiten Uebsantie.... 222... oie jAue. lsihéer. 31 
grines 6% J» geet. (quar.) snoabhbove $ Ane. A +22 SS a i ¢ jApr. 1/Mar. 21 
Group Corp’: 6: ; pret (N. ie en laleieieieeiaaete t75e¢ |Apr. Mar. ab —— Title Insurance p. (Vaj—  =~=— ° aoe. Spee. SE 
Set Ren 65 ice jasarsscsssooo 3% |Apr. Mar. 3 | Lawy ng ape $3 |Apr. 15/Apr. 8 
ton Cotto: » $6 pref. ERP tape $1% _ ian: 15 Lea & Co.. ‘erred (quar.).............- estan Apr. 1)/Mar. 25 
Hanes (P. H. nice $2 conv. <== ==- 150¢ ryt ar. 20 Lehigh Portland Cement Co... .............. a Ape. 1|Mar. 15 
Fiance ), Knitting, 7 WeP aus (auar--| $i% [Ape: ilMar: 20 4% preferred (quar.)..---~---------------- 731 lguly ilduao ta 
Harbisoo-Walker Rafractorie Cov pret. (quar 3| sisg [ADE abl mar: 12 (age Sea STR EE ost [ADE iiMar. 14 
preferred . Di i MC. oT ta : ar. 
Harrie Sey bold-Potter prior prot. (au 22722227] Sie loess 15) Mar. $1 | | Proterred (quar.)-~-~7222222<722222--2272+ sive [aes alabr: 3 
Hart & Cooley Co. (irregular). .--~-~~~~~ Apr. 1|Mar. 24 ie Salt Co. EE Ln nnnmandionnaseons 65c |June 15|May 
Stock dividend ot 100% ialeieetatatatetetetatete $i |ape. ifhder.34 | Late Onmne Tiseranee On tives 32222222 Soc |Apr. I{Mar. 21 
Hatfield-C Insurance (quar.)_............- 50c |A & Myecs To TL ee ee 12c |Apr 1/Mar 15 
sifield-Campbell Creek Coal ‘Go.— pr. i}Mar.15 | Lisson National Life Insurance (quas).-.--| *g0e [May lame: 26 
12,2, Prior preferred (quar.)-—- —— 15e |A: een IE Jamon en 30c |May 1/Apr. 26 
*Bataivare Gost pret Cds 9<2227277-| oy MS |ABE: MAS B Ho ISS CE AT Soc |Now. iloen, 37 
Fieath (D. 9. -) & Co. 7% preferred (quar.) pooea 3 Apr. 1|Mar. 17 Lies Ga Retain On ee woeerenes----- $1% |Apr. 1/Mar. 15 
Hedley M ucts quar FRR <r ptt i ont. i Mar. 29 Li m (Thos. J.) class (quar.) eR 25c¢ j|Apr. 20/Mar. 31 
Mascot Gold (quer... -...2.-] “Se lage ilbdes. 1 cirefeered (qe ) oo nono s7ite lane. alan: 3: 
Hele (Geo. Wj Go. common (quite )---~--7--] gu¥g JAbr. ifMars1l | Original capital (5 Remegreliper sara 1-18 lacpe. ‘pinay 24 
FP ae Nt Re Sits jAve. tier. 1 aa)... -10 |Sept. 9/Aug. 24 
a Bartlett (monthly)... __ 1 _ er. i ne fa aa seeepeEpEET ~4 — B . Aug. 24 
f SSe Ae Seeteeeemeeeee aonee 1 May 26|May 16 ed fauat stesccseenocrenne 5de |Sept. S|Aug. 24 
ee preferred’ (juat 7% Prior preferred (auar.j--] Site ape. “| Mar. 21 Liquid Carbonic ) ee Dee 9|Nov. 24 
Holland Purnacs we  ppamgpenemennene ceo 31 ise jApe. liMar. 21 ~ — hee Pebasucseeseass 67e Apr. Apr. 19 
cpl teers 2 $1% ise. it i$ pagSbankswenoncecnccscens-ance=s Soe June S0lnee 30 
. - Locke Steel Chain (quar.)_.____.............. une 
(quar.)....-----.----.---- 30c |Apr. i1'Mar. 15 
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Volume 148 Financial Chronicle 
Per | When | Holders 
Per When | Holders Name of Company Payable, of Record 
Name of Company ee 18 National Sugar Refining Co. (N. J.)_.--.-.------ rsd an. hata. 13 
5 Mar. : = % PEE IEE ° . 
Loose-W v Gas Garp enn e Preven | mpes | quar.)~-| 9208 [Abr. 2oiMar. 1s 1 a ns Serenata Blaster ape: 1 Raat: £8 
hing — LO $1 |June 1}May 20 G3.) Go. (quad) 2-22277277=28)"8hoe [Ape. Mar. 1 
“Bere eae] HERR INR | nee aR beccna va] ge ae Re 
5% refunding partic. preferred (quar. oT i Sept. 1 Aug. 21 wee ene BC taliy Go. @-e.)o2a22 02 “ihe Apr. Mer: 30 
ww nn a mm nn nw ~~ ‘4 Ov. timwwnns stb av r poly 
a ae rata eg 7 256 Dee. i|Nov: 77 New En Siok Fewer hanes 3% peoferted erese +334 ‘clan: 1 7 pel % 
PR enh odnntennsep cosa Apr. ar. PSY dep tes Are RUSE a ° , 
we > dh,  aemnae fis tA nes Rett baa Gs. pref. (quar.) .----.-- Sits [Abe. iihter: 25 
od sealers TEE D> os osibannoeewssesoe— 30c |Apr. 1/Mar. 15 Ne Hampshire nsurance Co. --_--.---- : abe. 1/Feb. 28 
Lorillard gl alan aR Sie ore i psr: '* | New Jersey Power & Light Co. $6 pref. (quar.)--| $1 Apr. 1}Reb. 28 
Louisville Gas & Electric Go. ( Ky.)— preferred (quar.)-...-..--..--.---------- c Mar. 
7 ia Gan serie Gs. LY. Sea A FCN H an. 13 Mar. 3 New Jersey Water Oo.. ie $7 preterved.......| 3 1s [Abr. i|Mar: +4 
9% cam. preferred tquar.).....------------| } Vy Sees (ae BB Oe ag At et Tt a estern (quar.)...-. ti |Abr: iiMar. 16 
inkenhelmer Co., prelerred (quat.)---------- i Siiy ildune 21 | New York Power & Light 7% pref. (quar). ~--- 15¢ [Abr: | Mar. 15 
)a------------------------| $19 [July I/June 21 | New York Power & Light 7% pref. (quat.)  - --- Apr. 1|Feb. 
Preferred {quar )-----a27-7022a20200202202 3154 |"I-2-40 |Dec- 23, | New York State Gas & Blac. pref. (quar.)------| 31 ie Abr. 15)Mar. 24 
Boo con enennn gn wnnnnn-ne n= . 15|Mar. 31* | New (quar.)..........------| $1 |Apr. ° 
MacAndrews iF Forbes Co. aetna ARE DEEPEN 8” 1% Abe. 15iMar. 31° Niagara Allealt Oo- 7% pret. a )- = ans nnnn 31 a iiMear. bi 
¥ — Oil preferred (quar.)......- $ apr. +) Saar: 22 Niagara Fire Insurance Co. ( +) (QURE P< - 2 Apr. 1\/Mar. 22 
McColl Frontenac ref. (quar.) ain wane Ke ay 31 ay Ni Wire Weaving Co. (q eeoeare ay 15 May 1 
McClatch red (aust) oe PE, Ne eee 43 4c |Aug. 31)Aug. 30 00 Corp. , class A: (quar.) wa nnn eer nnn------ boc [Aus. 16 Aug. l 
pared Dihienes antdveninetian 43% ¢ ; : Class A (quar.)-.-..---------------------- Nov. 15, Nov. 
| 1% Dreferred Gorp., preiuved (quar.)-..--- 313s [May sinter. 30 veaalass A Sa mpmnanngmmengany. 30e |Apr. 1|Mar. 10 
Me 7 iaabine Oo tach ge aeaenae ge emt ee: ape Ape. Hives 20 orth “American Co. quar.) ..----------- 75c |Apr. 1|/Mar. 10 
Mee (AG hh Go.s class B Cquat 22222222 ie [Apr 1/Mar. 20 coda Beek Cow a baiod, 47 9160%6.-—°°--]..2°°.|Abe. I/Mar. 19 
ay pn nh ene cnet deel eileen | ay r. y rior pref. (quar.) - -- - : % 
Me Lellan Stores, preferred (quar-)------------ “hoe |Apr. ner: $3 | Saree Siarions, peens eae bre: (eur) =~ a7ive [May ilApr. 18 
ete Ot ia dae k ear}... aT ee HH erred (quar.)-------.---.--~--- ef. (qu.}|$1-31°% |Apr. 20|Mar. 31 
Mahon (BR. (@uar:) ove suiin <eehdiltl os labs. ilar. 34 Northern States Power Oo. 5 en. ee eT ae ee. sorbar. $3 
RS Sebepeaianaeaaran =" ‘ : : quar.)----------------- Apr. 15|Mar. 
Mahoning Cont BB ---- >... ---.--------ssees $1 ay 15|May 5 6% cum Le a eee menaprp ame 1% 34 
Mangin (1) & Co., pref. (quar.)------------- ii |Aug. 15|Aug. 5 Northwestern Miscria 7% pectuted.... 2.22222 31g june 15\June -3 
preserved (quar 5 SoaEbagagrEr pee: 144 |Nov. 15|Nov. 4 neh os Yeast Co. (1 midasing) weeeeee- ee Mar. 20 
erred 6) =m mmm nso = ed (quar.)------| $1¥ |Apr. 1/Mar.20 | Northwestern Yeast Co. (liquidating) -------- oii |Abr: ilar: is 
Maniachewits (3. Trust G quar nasonen on Boe Abr: 15 a v Nova Scotia Light & Power ond. (Guar) "swe due 4 Apr. Mar. 21 
= RANT EET 8 = ¥ ; adel- Corp. (quar.)-..------------- Apr. 1|Mar. 21 
Prete Gat (ae necoeeeooeeooe ase |Abr: 15\Mar: 31 | Ogiivie Flour Sallis quar) —=°22--°2°-------] 25 Jape. t/Mar. 34 
Marchant Calculating seed enn" 25c |Apr. 10|Mar. 22 | 0 i preferred mars acapmapcana steer ae Ape iiMer. is 
Margay Oil Corp. (quar ene noddisigucodiawesel (le a? aan (quar.)..-----. ------------ i% |Apr. 1\Mar. 15 
Mario-Maserve Power Oa; $5 pref. (uat-5->-- $is¢ |ABr: iMar: 30 Bo'preterred (qunt'j-=2----2------------1 81,80 Apr. 1 Mar: 15 
Marion Water Co., 7% prefer: uar-)-----] “Ede lape. ilMar. 31 PT hl dita beactnncccenecconss Apr. 1 Mar. 10 
bareb (Mf) & gous. ine. (uat.).. .......222 405 FARE: o'er 25 | ONS, eG ---- 2-2-2 | ee ee 
wwe - SA Investors Trust (quar.)~.------ one ‘ane. 1 Mar. 15 Ohio —— bo We (8 et ean ei elt Nae $2 |Apr. 1 + ad +] 
Signe Cebmnen & Oo. (quar.)-..--------------]' Jee ieee: 1/Mar. 15 Second preferred (quar.)......7.--- shiz) losis [Abr 1 Mar. 16 
emphis Power & Light, $7 pref. (quar.)------ 31:4 |Abr: ilMar:11 | Ohio Publle Service Go... 7% pret. se nny)=--P° "Soe [Apr. 1 Mar. 15 
Memphis Power & Lig $i}s |Apr. 1/M referred (monthiy)-...-..-. Apr. 1 Mar. 15 
Sy + ~pbecnapmmpemptimmmmiem ey Ome ee 8B & erred (monthly) ---.---.--- ‘cosgne~s (Gh Oe Abr. 1 Mar. 15 
Merck & O0---...-------------=--- cade $14 jApr. 1)/Mar. 24 % ce Holding Corp., non-cum. pret... - 3} Apr. 1 Mar. 20 
Preferred quer.) ee TT ee tee eed 50c jApr. aieser. as pie phan Be Insurance (quar.). .....---------- 50c ay 1Apr. 21 
pieetopalitan Edison Oo. 67 pref. (quar)... rs poue. 2 ee: 2 Oliver United Filters. elass A (quar )=~-~2--2— $2 |Apr. 1 Mar. 15 
DgmeneENes Bileee Se. OF PES. (Guae.)-~---- its jApe. 1 Zed. 2 | Soothes Corp., pref. (quar eek tote Be 1ABG. Liccncene 
Sirs... .-----2---- one 1% |Abr: I{ieb: 28 | Ottawa Light, Heat & mer (@a.5 22222022] gabe Jar. aren 
2 betes premesed fauet.}.---------------<-] BIAS Tees Tee. ae B% preferred (quar. $6 pref. (quar.)-------- 313 Abe. ibMar. is 
prior preferred (quar seepage POET ae5 faeee: Sire SE OC PRE ee deen. cece ccc aaceae 30c |Apr. 1 Mar. 20 
Moyer Bianke, preferred (quai wa) 7-2-25>--=-2- 3135 Apr: i Mar. 8 posite Pisence Corp (Galf)=-2-no--=002--- $1 |May Ape. 16 
. ol gE . 5 py Sodncahedpenoniinns sy 20e |May . 
Mites det attic 12 oat [iis [Rae Ape 9 | Brera aa.) 2-2o- Sooo co ooo Sohe |Apr. 15 Mar. a1 
prior lien ---------.-.-- Go.. $2.40 ptd--- 60c |Apr. 1)Mar.2 fic Gas & ectric (quar) sanesyeondsscawe 40c |Apr. 1 Mar. 15 
ickelberry’s Food Products Co rn Apr. 20 Mar. 31* eS eS eee Pane Lona es vern ss saan 4 
Middle States Petroleum Corp.. class A eo Apr. 20 Mar. a? | tndemaity Co. (quar evquecesensaccesacce= ine labs, 1 Mar. 18 
Cc PCa area osSoservessoesowess 50c |Apr. . Tlie mekdien cwemersongeporacrenccoces - 15 Mar. 
| Sin guapnpeennnnamr ss oome Soe Ape. WMar. 3 fr inhi Preferred (quar) ------| 82i4¢ |May I Apr. 16 
Me Gone ene 72ao2araosaasa-a2- 22) The [Abe: I)Mar.25 | Pacifi Bulle Service: o., bref. (quar.)=----- ais Ar. 18 Apr. 5 
Midwest Piping & Suppiy’ (quar ) spews see 1% |Apr: ‘I)Mar. 18 | Packer Corp, (quar )=;—--7—-—-ee-----2----|  36e Abr: liMar: is 
Minneapolis Power & Light, $7 pref_—-------- He Apr. 1|Mar.15 | Pago-Hersey Pipe Line pret. A’& ~~" $144 |Apr. 1B Apr: a 
PEs see Sasen socceeseoesesescass 1 pr. . Paraffine Cos., preferred (quar.) - ~~ - - ----~~ --| $15 |Apr. 1 Mar. 
Misslesippl Power Oo.. $7 pref. (qaar)-------- $155 |Abr: iMac: 20 | Pagamoune Figrares, toe. it ret (aie j---- gifs [Abr 1 Bar: 38 
aebeeatl int Bea 6% ota @uari------| $1 [ABE I]Mar. 18 Patna Once Sore meas ------| afl [yt Ae 
PP Public Service— 18 Pearson Poe bicedeiad Apr. 1 Mar. 
ee a ee i. $13 ae. ah nee. 18 Peninsular ‘telepiione coeee-- 50c (July ib une 18 
ca By * BS SRTERED,  penceeehocene Ti Pe oeaecememanmmneed Ma tent Or 
pespoust Sy Bees 7% % pret eae ya Ht abe: ilMar. Ls Co S tie 313% Aug. eyoriie 
a eece ° Ws. | Preferred tanta tom the & Granting 
Mock J referred... ..- $1% Apr. 1 ae Penna. Co. for on Lives 40c |Apr. 1'Mar. 16 
Monongahela Valley ater 7% "7 9 yoann 87}4¢ Apr. 1/Mar. 11 Annuities (Phila.) (quar.).....--.--------- Apr. 1 Mar. 10 
Moneanco Chemical (o,."#ays class X pret.le-a)] $344 [June May 10 | rania Baloo. $6 pre. (@uae)--<2°<00-) $1 [Apr | Mar. 18 
Gg preferred (quar.)-------=-------------| 1% |ABr: I/Mar: 15 | $2:80 preferred < Sand ors, rat (Gust J--- Romeo 
5% ee ee n=) - 2-2 =--=—-— 3739 Abr. 15/Mar. 20 | Penneyivania Power & Light $7 pret. quar.) ---- iss |Abr. 1 Mar. 8 
ontgomery oS kes RPT 18 [Abr erred \quar. 1% |Apr. Mar. 
Montres, Ligh. Heat & Power Consol. (auar).| 47e [Apr aie: 3 obig2 |Abr: IIMar: 1B 
Montresi Eelopiaph Oo s0Ta-vnnnnonnnnnn $c Apr. tear 18 ( |Abr: iiMar- 18 
Prorecned A. & B. (quar ee ne 1%4 Apr. ijApr. 1 $1 nw Mar. 8 
Wm. i.) Dry Goods (quar.).---------- July ijJuly 1 2 pr. 25 
ee ee ene eee Cen an nenneesae 1 I y 3 Co 60c |Apr. 15|Mar. 
ee aie> kein osawsean en inte sesbots 1% |Sept. 30’Sept. 30 tt & Coke Co $1% |Apr. 1|Mar. 21 
EE W000 50 cn nbndoosennocacannossos 1% Jan. 2 Jan. ; 5Oc |Apr. 1|Mar. 22 
Mornnil as & tie....,....-- sedonssuassed 50c jApr. 25)Apr. Co. (q ) 25¢ rw abba: 5: 
Morris (Philip) & Co., ee A lame) adhe $1% |June 1/May 18 Co 173 A . 25 Apr. i 
5% conv. cum. _—- : common.__....._. 10c |Apr. 5 war: ie uar.) $1 ay ap. 1 
NE eT tte a ta eleg. (quar.).------ $i eee. aihan, 34 preferred 1% |Apr. 1 : : 
Mu BAD SV § verter *h6e [Abr. 10 Apr. 5 (al sos |Abr. i |Mar: 10 
M Motor Specialties. pref. A--- - ~~~. -- June 28|June . Bier. 90 
Mutual Chemical Co. of Amer., ess ose: i [Ses 28|Sepe. 21 airy Frod sii ABE. Mar. 15 
6 % pret erred (quar em Sense sasumgeen 1% |Des- Feibec. 31 SOc |Apr. 1)Mar. 15 
ne. (quar.)--..------------- : 15)Mar. 31 . 
oo bere (Gunes) 2202 22222002022] ge Apr: 1s|Apr.” 73 ul. SE re) raed Iie [Abr: I}keb. 25 
National Battery Co., preferred Cauar---77777] Be [Ape 15]Bar. 14 Pioabargh Beswemer & Lake lorie (seni-ann.)-- ite (Ave. timer, 10 
Nationa! Biscuit Co. (quar ee 15c j;Apr. 15)Mar. 4 Pittsburgh Ft. ts Culcage fay. 1% Dee yo i Apr. 4|Mar. l 
National Bond & Si 5 RLY aE 50c |Apr. 1/Mar. 1 Pitts. #0. W. & pref. (quar.) 1% |July 5\June 10 
National Breweries, Ltd. (quar ne ee 44c |Apr. 1|Mar. 1° 132 |Oct. 4/Sept. 10 
National Candy Go... ist and id pref. (quar.).. $1% Apr. m Mar. 1} i ; 18 A e40, 12-10-39 oo 
National Gasket Cowon tooo] Fe (May iolay 2 | 0 Pate eee cae) sis [Ape titer. 3 
a pee reg eee of Seocene Pt-)-----<-] ES ee idee. Oh Plough rer sree hasan decom 2bc [Abr. i|Mar. 18 
ep RR soe iow. tare: 2 Co. of Amer. (nitial) - .-------------- Pages eee 
nv. op) et aaa REET SIDA T . . . of _— Rm .. . 
oy) A inemgmacmnppmgen ore sis [Ape Mar: 2 yy cumilalive preferred (quar )------------ 158% |Ape: ispMar: 31 
py ny ll, ee ta Boe |Apr. Mar. 23, | 8% Bop-cum. p Ba acnogwoown-o-wereao----] SES AEs, saaee TB 
National Food Products Corp... ge us ze ldo 25e |Apr iblMar. 31 pp oy stock arenes eee =. Baer May 15|Apr. 14 
Funding rp. class A&B (quar).--- 17 #5¢ Abr. oa: $1 of com. for each share of common held. --|------ eer tieien 5s 
apeans See p-o eens A & © (quat.)-.-- c -15 | Quarterly.........--------------------- $1 une ay 
ass A & B (extra) ~-----------~-- : 20|Mar. 15 Quereeets 2 nn eo one - - ~~ == = =e . 15)Mar. 24* 
Nations preferred (quae n= Ha oe, te i procter & Gamble 8% preticred (aust j=--7--) Ape: ‘i[Mar. 15 
ee ean Th erehaved. (quar.)----| $1% |Apr. 
ational Skcide tS stock). % 'Apr. 15} vig al Paper Co., 7% preferred (q i Apr. 15 Mar. 31 
Sod cpapelde ta-eumn ar. 15 Provinci erred (quar.).....- 
sees Batand Son. Onven 2 Some stige Ae Mee ut | Braun tessa os eu 
National Pee PRP PSDP Se® FSESOL?e 
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United Carbon Co. (quar.) 

United Dyewood aes pref. (quar.)....---- 
United Fruit Co 

United Light & Bye. 1% 


620% prior 
void ten Facarn 


“aie —- =} (quar.) 
anna * —s seetured (participating div.).-- 
Jersey RR. & Cana) (quar.) 
bai aed Profit Sharing, pref. (semi-annual) 
United Shoe (quar.) 


Preferred (quar 
United States Fi lity & Guaranty (quar.)_.-.-- 
United ne — CM AEE Jcncscawehons 
United States Hoffman M achine, pref. (qu.)_-- 
United ~ Pipe & Foundry Co. (quar.) --.--. 
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Riverside Silk Mills. class A (quar. 
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Roeser & Pendleton ( 


SESSEK 
ERERRE 


RRRRRE! 
s 


roeenMer at 
Se Sar Srex 

> 
BERRRRERERRERS EEE? 
TRIES room ewentls 


aoe 
Clad 





REA 
= ee 
= RAT 


terly 
Un ted States Playing Card Co ——, , mpage 
United States Rubber Co. 8% Ist pre 
Uniees States a ae Refining & Mining 


girs 


—— (quar.) SOE ne ES | 
cum, preferred (quar.) -. 
Scranton Hiectrte, Dt UR®.), .onoseecees 
Selected 


7 1 Industries, er por — (quar.).-.-- 
Servel, Inc., pref UaP.) coos 
Preferred . 


Preferred 


Preferred uar.) 
Seven-U Botrling (irregu 
Sharon Steel mi , convertible $5 preferred -- - 
Sheep Creek Gold Mines, Ltd (quar.) 


Extra 

Shell ‘Shion Oil eee 5%% conv. pref. (quar.) 
Sheller Mf; 
Sherwin- 
Silverwood 
Simms Petroleum - Co. 
pers Mp ail 83" Ps (q 
i. &-$ Corona SA pewrtiors 


deed (ean 

smith (Howard) a) Paper Mill ,preferred (qu.).-- 
Smyth Mfg. Co. (quar.) 
Solar Aircraft C 
Sonotone Corp ep. preamred 
South Carolina ve $6. ig ro (quar.)- 
South Pittsb ter Co. 74, pref. (GU.)..<.« 

6% pref oon § ) ‘pi 
South Porto Rico Sugar Co., com, (quar.) - - ~~ - 


‘erred (guar. ») 
South West Pennsylvania Pipe Lines 
Southern & Atlantic Teleg. gtd. (s.-a.)_.------ 
nee 577 Calif. Ay: om § atom CS See 
% preferred 


( al 
Southern Calif. Edison Co., Ltd. (quar.)_----.-- 
Southern Calif. Len 6% pref. (quar.)...--.-- 
6% preferred A (quar.) 

ser ( Oanada Power (quar.)......-..-.----- 

cum, a pee uar.) 
eontan pref. (quar.) 
Southern Raley Mobile & Ohio (semi-annual) 
Southwestern Consolidated Corp 
Southwestern Gas & Electric Co. pref. (quar.) - - 
Southwestern Light & Power $6 preferred 
Southwestern Portland Cement 8% pref. (qu.) - - 
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United | Stockyards Corp., ag pref. (quar.)_-- 
Universal Leaf oe Co. be 
8% preferred (q 
Upressit Metal Gap os" 8% pref. 
Utah Fan & Light, $7 preferred 


Vole! Bag Co. 6% preferred (quar.)_..-.----- 
Van Camp Milk preferred (q uar. i RS 
Vapor Car Heating Co., Ince 7 7% pref. (quar.). 
% preferred quar.)- i sah aid avanies nartnnidbitie waalaialies 
7 % preferred (quar.) 
Vermont & Boston Telegraph 
Vicksburg Shreveport & Pacific Ry 
Preferred (semi-ann.) 
Victor-Monoghan Co., 7% pref. (quar.)_.--.-- 
Virginia Railway, preferred fer 
Vulcan Detinning. pref, (quar.) 
Preferred (quar.) 
Preferred (quar.) 
haf r Baking Corp., 17% pref. Sh eee 
dorf, System, Inc 
Wart Baking Co., <n 
Warren RR. (semi-annua 
Washington 
5% pref (qua: 
Waukesha Motors © Co. BRT al EER ie 
Wayne Pump 
Welch Grape. Juice Oo, » preferred (quar.)_..-.-.- 


Preferrea (quar 
Wells Fargo Seat & Union Trust Co 
Wesson Oi] & Snowdrift Co., Inc 
West Coast Utilities, Ss preferred 
ee SS a ae 
West Kootenay Power & Light, pref. (quar.)_-- 
West Penn Electric Co.,7% preferred (quar.)-- 
6% pocazee (quar.) 
bt x enn Power Co., 7% pref. (quar.)..-..-- 
referred (quar. ) 
wee ‘oint Mf, 
West Texas Utilities Co., $6 cum. pref. (quar.)-_- 
$6 cumulative preferred 
West Virginia 
West Virginia Wa ce $6 pref. (quar.)___- 
Western Commonwealth Cap. oo A (8.-a.).- 
Western Grocers, nee. ( -) 
Western T biden & Stati 5% f. 
es ablet tationery 5% pref. (qu.)_..- 
Westinghouse Air Brake Co 
Westmoreland, Inc. (quar.)_......._.______-- 
Westmoreland Water Co. $6 es (quar.) _- 
Weston Electric instruments, class A 
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Preferred (quar. 
Wheeling Steel, prior preferred 
White Rock Mineral Springs Co.— 
lst preferred (quar.) 
2nd preferred aod 
taker Pa 
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ht & ot > , $7 pf. (qu.) 
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Preferred (a 
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Will & Baumer Candle Co., Inc., pref. (quar.)-- 
Wilson-Jones Co 
Winn & Bone ee class A (quar.)...---- 
Class B 
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* Transfer books not closed for this dividend. 
t On ee dividends. 
n Canadian funds, and in the case of non-residents of Canada, 
eete unten of the amount of such dividend will be made. 
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New 


York 


Financial 
Condition of the Federal Reserve Bank of 


The foliowing shows the condition of the Federal Reserve 
Bank of New York at the close of business Mar. 29, 1939, 
in comparison with the previous week and the corresponding 















































date tast year: 
Mar. 29, 1939] afar. 22, 1939|Mar. 30, 1938 
3 $ $ 
Assets— 
id certificates on hand and due from 
United elie ndibpededad 5,678,286 ,000]5,564,848,000]3,984,256,000 
Redemption fund—F. R. notes......--. ,745,000 1, ,000 1,714,000 
Gt St Sa annceminsneadebbicedsd 109,010,000} 109,917,000] 113,153,000 
Total reserves_... ~-]5,789 041,000] 5,676,618,000]4,099,123,000 
Bills discounted: 
Secured by U. 8. Govt. obligations, 
direct or fully guaranteed......... 1,029,000 1,229,000 2,484,000 
Other bills discounted.............. 81, 133,000 ’ 
Total bills discounted............ 1,110,000 1,362,000 2,748,000 
Bills bought in open market..........- 223,000) 16,000 215,000 
Industrial advances... ...............-. 3,834,000 3,834,000 4,320,000 
United States Government securities: 
Cg URI Se i ETS: 257,500,000] 257,500,000] 211,515,000 
Treasury notes.......... Seat bs 332,401,000] 332,401,000] 336,228,000 
_ § “a aR Ae RS 134,762,000] 134,762,000] 191,811,000 
Total U. 8. Government securities..| 724,663,000] 724,663,000] 739,554,000 
Tetal bills and securities............ 729,830,000] 730,075,000] 746,837,000 
Due from foreign banks..............- 55,000 62,000 65,000 
Federal Reserve notes of other banks. 3,069,000 2,782,006 4,047,000 
items 156,060,000] 143,969,000] 129,871,000 
9,005,000 9,005, 00C 9,940,000 
13,481,000 13,143,000 12,669,000 
PR, oo tnnimnalidiaannnaonioe 6,700,541,000 6,575,654,000 5, 002, 552, 1000 
TAabatttes— 
F. R. notes in actual circulation....... 1,017,788,000}1,001,652,000}] 910,304,000 
Deposits—Member bank réserve acc’t__|4,921,363,000/4,825,440,000/3,475,091,000 
U. 8. Treasurer—General account....| 200,924,000} 194,819,000} 173,556,000 
lt EE. AEE EA ES 86,434,000 84,027,000 42,005,000 
a ail 195,329, ),000 207,095,000} 152,541,000 
_ £ eee 5, 404, 050,000 000] 5,311,381,000]3,843,193,000 
Deferred availability items... ........- 158,167,000] 142,208,000] 127,773,000 
Other liabilities incl. accrued dividends-- 1,454,000 1,340,000 1,612,000 
Total Mabiities ....... .<-c<ccc<c----s- 6,581,459 ,00016,456 ,581,000]4,882,882,000 
Capttal Accounts— 
i I 50,990,000 50,989,000 50,944,000 
I Bs cin einem meninns 52,463,000 52,463,000 51,943,000 
Surplus (Section 13-b)............-... 7,457,000 7,457,000 7,744,000 
Other capital accounts. ..........--.- 8,172, 000 8,164,000 9,039,000 
Total liabilities and capital accounts - _|4, 700, 541 ,000 6,575,654, 64,000 000] 5,002,552,009 
Ratio of total reserve to deposit and it = i 
F. R. note liabilities combined. .._.-.-. 90.1% 89.9% 86.2% 
Contingent Mability on bills purchased) 
for Pint csseeet | asssbhoed. *: andnniied 22,000 
Commitments to make industrial ad- 
2,646,000 2,646,000 4,251,000 














t “Other cash” does not include Federal Reserve notes or a bank's own Federal 


Reserve bank notes 


=x These are certificates given by the United States Treasury for the gold taken 
Reserve 


over from the 


banks when the dollar was, on Jan. 31, 1934, devalued from 


100 cents to 59.06 cents, these certificates being worth less to the extent of the 
difference, the difference itself having been appropriated as profit by the Treasury 
under the provisions of the Gold Reserve Act of 1934. 


Chronicle 


Clearing House 


1907 


Weekly Return of the New York City 


The weekly statement issued by the New York City 
Clearing House on Friday afternoon is given in full below: 


STATEMENT OF MEMBERS OF TdE NEW YORK CLEARING HOUSE 
ASSOCIATION AT CLOSE OF BUSINESS THURSDAY, MARCH 30, 1939 























*Surplus and| Net Demand 
Clearing House * Capttal Undtotded Depostis, s 
Members Profits Average Average 
3 3 3 $s 

Bank of New York..... 6,000,000 13,716,400 168,958,000} 10,005,000 
Bank of M i 20,000,000} 26,178,200) 456,968,000} 45,713,000 
National City Bank-.-.-. 77,500,000} 60,054,900/a1,692,063,000} 168,742,000 
Bank & Trust Co_ 20,000,000} 55,632,700 ,858,000 5,103,000 
Guaranty Trust Co... -- 90,000,000 ,808 ,400}01,517,088,000 61,528,000 
anufacturers Trust Co 42,243,000 45,129,400 0,186, 95,165,000 
Cent Hanover Bk&Tr Co} 21,000,000) 71,537,000] 819,502,000) 41,991,000 
Corn Exch Bank Tr Co. 15,000,000 19,038,800} 259,561,000} 25,254,000 
First National Bank.... 10,000,000} 109,072,800 543,848,000 3,027,000 
Irving Trust Co........ 50,000,000} 252,935,000 541,926,000 5,299,000 
Continental Bk & Tr Co. 4,000,000 4,319,700 47,759,000) 2,949,000 
Chase National Bank...| 100,270,000} 135,516,700/d2,327,550,000} 52,936,000 
Fifth Avenue Bank..... 500,000 3,741,4 47,547,000 4,519,000 
Bankers Trust Co...... 25,000,000 79,464,100} ¢900,181,000 29,741,000 
Title Guar & Trust Co__ y6,000,000 4,966,900 13,764,000 2,249,000 
Marine Midland Tr Co. 5,000,000 9,252,700 107,477,000 4,007,000 
New York Trust Co.... 12,500,000 27,881,500 332,997,000 25,268,000 
Comm’! Nat Bk & Tr Co 8,000,000 8,297,700 84,125,000 1,804,000 
Public Nat Bk & Tr Co. 7,000,000 9,355,600 80,785,000 51,241,000 
Totals...... eencceees 519,013,000' 918,899,900111,036,143,000' 636,541,000 





Ford Ltd 





Boots Pure Drugs 
British Amer Tobaceo. 
Cable & Wire ordinary. 
Canadian Marconi. .-.-. 
Central Min & Invest. 
Cons Goldfields of 8 A. 
——— 8 & Co.... 
BOM kccccecece 
Distillers Co 
Electric & Musical Ind. 


a sae Pictures ord. 


Imp Tob of G B&I_.. 
London Midland Ry... 


z Surplus. 


* As per official exports: National, Dec. 31, 1938. 
companies, Dec. 31, 1938. 

Includes deposits in foreign branches as follows: 
¢ $6,052,000; d $107,542,000; ¢ $39,313,000. 


State, Dec. 31, 1938; trust 
y Jan. 31, 1939. 








THE LONDON STOCK EXCHANGE 
Quotations of representative stocks as received by cable 
each day of the past week: 


@ $282,809,000; b $80,500,000: 


Sat., Mon., Tues., Wed., Thurs., Fri 
March 25 March 27 March 28 March 29 March 30 March 31 

41 /- 40/3 40/3 40 /6 40 /6 
96/9 95 /~ 95 /- 96 /- 96 /- 

£43 £4l £40 £40% £40 
4/- 4/- 4/- 4/- 4/- 
£17 £16 % £16% £16\% £16% 
61/10% 60/- 60/74 60/- 60 /- 
26 /6 26 /- 25 /- 26 /- 25 /- 

£6% £74 £635 £6% £6% 
91 /- 90 6 90 /- 90 /- 90 /- 
10/6 11/- 11 /- 11 /- 11 /- 
17 }~ 19 /- 19 /- 19 /- 18 /~ 
Holiday 3/- 3 /- 3 /- 3/- 3 /- 
1/- 1/- 1/- 1/- 1j- 
21/6 22 /- 21/- 23 /- 22 /- 
132 /- 130 /~ 130 /- 132 /- 131 /- 

£12% £12% £13 £13 £13 
76/3 75 /- 76/- 76 /- 76 /- 

£8% £8 % £84 £8% £814 
£13 £12% £12% £12% £12% 
15/6 15 /- 15 /- 15/6 15 /- 
106 / 105/ 105 /— 105 /- 106 /3 
£344 £34 £34 £34 £33 46 

£4% £4 £4 £4 £4 

26 /- 26/9 26 /- 26/6 26 /- 
34/3 35 /- 34 /- 34/- 34 /- 
23 /3 22 /6 22 /- 22/6 22 /- 
21/3 21/- 20/9 20/10% 20/9 

£5 £5 £4% £5 £4% 








Weekly Return for the Member Banks of the Federal Reserve System 
Following is the weekly statement issued by the Board of Governors of the Federal Reserve System, giving the principal 


items ama ct the resources and liabilities of the reporting member banks in 101 leading cities from which weekly returns are ob 
These figures are always a week behind those for the Reserve banks themselves. 
the figures for the latest week a 


the Federal Reserve System u 


The comment of the Board of Governors 
rs in our department of “Current Events and Discussions,” 
cena Chicago reporting member banks for a week later. 


of 


mmediately preceding which we also give the figures of New 
Commencing with the statement of May 19, 1937, various changes were AC | acanaaenlaplenpea Wis RIED 

described in an announcement of the Federal Bank of New York of April 20, 1 1937" as follows: 

in form are confined tion of loans and discounts. This classification primarily to show the 
amounts of (1) co . agricultural loans, and (2 St ELA TE Piet deat eee jncated 
securities. also eliminates the distinction ween Joans to and dealers in securities po ga tL. loca 
outside ua Lin City. Provision been made also to include “* tances of own bank purchased or discoun 

in open market” under the revised ca ue = pope. ot in “ail other loans,” 8 

oS Save announcement, it was wa that the new . industrial and ss former. and “other loans,” 


“2 wah oe ae 


ted as ‘“‘on securities Sian seed aol ade 
detailed explanation of the revisions was published in the May 29, 1937, issue of the “Chronicle,” page 3590. 


A 9) 


ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN 101 LEADING CITIES BY DISTRICTS ON MAR. 22, 1939 (In Millions of Dollars 























Federal Reserve Ditstrictse— Total Boston |New York| Phtia. Clevetand| Rtchmond| Atlanta | Chicago | St. Louts |Minneap.| Kan. City| Dallas | San Fran. 
ASSETS ~ s & a 3 g s $ 

Loans _ 1» wc mmereneliarens phidboos 21,742 1,129 8,788 1,133 1,845 677 610 3,164 727 372 652 507 2,147 

PO Re eT a ae 8,209 572 3,248 412 652 233 307 856 309 155 256 246 963 

Commanio indus. and agricul. loans 3,805 251 1,467 184 234 100 171 498 183 77 153 162 325 

Open market paper..._-...-.-----.- 310 64 126 23 9 9 3 29 3 4 19 1 20 

Loans to Restore and denies ta securs_ 794 30 650 23 20 3 7 35 5 1 5 3 12 
Other loans for purchasing or carrying 

securities = 530 24 247 32 26 17 13 79 il 7 10 14 50 

1,136 80 196 52 168 34 27 99 50 7 23 20 380 

90 3 75 1 Eye 1 3 7 ‘pacewel * eaimeibend bane 1 

1,544 120 487 97 194 70 85 113 52 59 46 46 175 

434 5 Et :. -ecsdhentaha Perot 8 244 31 7 5 29 3 

1,999 70 805 42 203 152 32 342 60 35 85 50 123 

5,805 303 2,191 323 590 179 112 1,001 164 117 116 80 629 

,036 46 1,115 o4 106 49 58 252 63 17 56 49 131 

3,259 133 1,341 262 280 64 84 469 100 41 134 53 298 

7,379 349 4,404 275 392 151 lll 897 132 75 166 107 320 

416 139 70 17 42 19 12 55 11 7 12 ll 21 

2,572 143 178 162 291 164 168 433 139 101 269 233 291 

1,264 80 485 105 104 36 49 81 23 17 22 29 233 

15,976 1,025 7,521 789 1,133 443 365 2,185) 436 257 492 428 902 

5,212 250 1,004 283 750 199 184 898 190 119 144 137 1,054 

15 132 53 42 28 40 131 20 2 23 34 110 

6,501 259 2.799 319 365 253 253 996 289 129 360 199) 280 

612 ” 545) 10 ar 1 EE: Ee: tame 1 18 

8608 a awd” eae | meneki, teenth -hestall eapeail  eesetall. eda  hiniel a ee 

755 22 320 16 16 29 6 19 5 8 3 5 306 

3.686 244 1,604 222 367 95 92 390 92 56 99 83 342 
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Weekly Return of the Board of Governors of the Federal Reserve System 

The following was issued by the Board of Governors of the Federal Reserve System on Thursday afternoon, Mar. 30, 
showing the condition of the 12 Reserve banks at the close of business on Wednesday. 
for the System as a whole in comparison with the figures for the eight preceding weeks and with those of the corresponding 
week last year. ‘The second table shows the resources and liabilities separately for each of the 12 banks. The Federal 
Reserve note statement (third table following) gives details regarding transactions in Federal Reserve notes between the 
Reserve Agents and the Federal Reserve banks. The comments of the Board of Governors of the Federal Reserve System upon th 
returns for the latest week appear in our department of “‘Current Events and Discussions.” 
COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS MARCH 29, 1939 


April 1, 1939 


The first table presents the results 































































































































































































Three Ciphers (000) Omtuted Mar.29, | Mar. 22, | Mar.15, + Mar. 8, Mar.1, | Feb.21, | Feb. 15, Feb. 8, Feb. 1, Mar. 30, 
1939 1939 1939 1939 1939 1939 1939 1939 1939 1938 
ASSETS x s $ z $ Bs $ $ 3 $ 
Gold ctfs. on hand and due from U.S. Treas. x_| 12,423,718] 12,307,721] 12,253,762| 12,183,719} 12,154,719] 12,049,719] 12,006,218] 11,979,223] 11,947,218] 9,212,708 
Redemption fund (Federal Reserve notes) - -- -- 9,602 10,163 9,295 10,1 9,904 10,25 8, 9,908, 10, 9,874 
GE EE Fe wcnndcaccccecséadbinrocenent 403 ,630 405,551 403,401 415,243 v 445,875 438, 441,936 440,142 473,506 
Total reserves. ......-..----------------- 12,836,950) 12,723,435) 12,666,458) 12,609,092] 12,596,717] 12,505,853] 12,453,924] 12,431,067] 12,397,801] 9,696,088 
Bilis discounted: 
Secured by U. 8. Government obligations, 
direct or fully guaranteed_............- 1,834 1,871 1,932 1,696 1,954 2,28 3,078 5,294 2,880 8,174 
Other bills discounted..............-.-....- 1,488 1,568 1,525 1,64 1,744 2,128 1,981 2,100 1,993 3,866 
Total bills discounted. -.-........---------- 3,322 3,439 3,457 3, 3,698. 4,417 5,059 7,394 4,873 12,040 
Bills bought in open market........-.-.-..-- 561 554 554 553 653 553 556 556 550 
Ind BF GOT cnesemevcsetassevewsesd 14,005 14,091 14,059 14,122 14,586 14,647 14,662 14,738 14,811 17,177 
United States Government securities— Bonds - - 911,090 911,090 911,090 8 840,893 840,893 840,893 840,893 840,893 733,320 
TOOED GO0OD. occ cess nncusdassvccwcoes 1,176,109} 1,176,109] 1,145,269) 1,215,466] 1,215,466} 1,215,466] 1,215,466] 1,209,931] 1,209,931] 1,165,691 
ER ST ee ee ee 476,816 476,816 507, F 507, 607,656 507,656 513,191 613,191 665, 
Total U. 8. Government securities... -.- ~~ 2,564,015] 2,564,015] 2,564,015) 2,564,01 2,564,015] 2,564,015) 2,564,015) 2,564,015) 2,564,015] 2,564,015 
Other securities.......-------------e--000-|  -nnnn-f eeennnf we emnnf www ewnf ewer n] wee ee] www ewe] 0 ewweee] 0 weeeee] 2 ------ 
Foreign loans on gold.-------------------+-| = ------| wnenn-] wenn nnl ween www een] ween nn] 0 weweee] 0 weeee-] 0 ooo eee oeocnn 
Total bills and securities. .............-..- 2,581,903] 2,582,099] 2,582,085) 2,582,035] 2,582,852] 2,583,632) 2,584,289] 2,586,703] 2,584,255] 2,593,782 
Gold held abroad.....-------------ccc-eenef  ennnnnf weer enfwemeen] ww ceel wn eeen] ewe een] ewe enn] 0 eweeee] 2 eeeeee] 2 --- === 
Due from foreign banks..........-------..- 161 168 168 169 169 1 169 166 166 170 
Federal Reserve notes of other banks--....-..-.- 19,498 19,444 20,825 19,382 19,058 17,480 21,247 22,337, 26,324 20,138 
Uneollected items... ...........------------- 581,828 592,833 718,097 646 ,023 588,753 701,774 623,879 583,874 502,834 
Bank premises.........--....-----------.- 42,682 42,723 42,732 42,735 42,735 42,804 42,827 42,831 42,831 44,837 
Other assets...........---------------«---- 48,130 47,384 146,081 51,687 51,150 60,181 49,512 48,391 47,870 42,940 
TEE CRE codec cccccgentcseceeccccuncs 16,111,152] 16,008,086/116,076,446) 15,840,7 15,926,704] 15,788,872] 15,853,742] 15,755,374] 15,683,121] 12,900,789 
LIABILITIES 
Federal Reserve notes in actual circulation....| 4,345,363) 4,335,416] 4,335,313] 4,343,566] 4,355,946] 4,344,462! 4,349,836] 4,344,753] 4,347,209] 4,121,705 
Deposite—Member bank—reserve account....| 9,124,860} 8,989,181] 9,077,284) 8,984,989] 8,941,650] 8,840,548] 8,707,191] 9,017,844] 9,046,811] 7,311,529 
United States Treasurer—General account..| 1,201,387) 1,222,206) 1,058,714) 1,101,562] 1,167,818} 1,180,791] 1,250,417 931,295 887,021 292,237 
Dn SL Kn. cabadébabndebadeinconed 242,286 234,761 269, 255, z 974 340 208,215 185,766 117,228 
Ge nbiccdccansscdosesascecees 262,461 276,336 282,759 254,113 237,344 268,904 233,476 279,377 283,161 198,121 
TIE, ccc. ntcscedetccansvoceas -| 10,830,994] 10,722,484) 10,688,049) 10,596,599| 10,593,108] 10,616,317| 10,457,424| 10,436,731] 10,402,759] 7,919,115 
Deferred availability items........-.-. .. - 586,372 602,179 705,482 553,056 630,626 580,973 699,503 627,021 586,093 510,023 
yOther liabilities including accrued dividends . 3,929 3,665 13,658 3,336 3,044 2,955 2,947 2,589 3,131 ,890 
Total liabilities. .............-.....---..-- 15,736,658] 15,663,744/115,732,502) 15,496,557] 15,582,724] 15,444,607] 15,509,710] 15,411,094] 15,339,192] 12,555,733 
CAPITAL ACCOUNTS 
CEE a. cccbtdllindnccccensovacee 135,031 135,006] 134,956 134,948} 135,016] 134,930] 134,913 134,899) 134,790} 133,302 
Surplus (Sectio IC >coanspioudued 149,152 149,152 149,152 149,152 149,152 149,152 149,152 149,152 149,152 147,739 
Surplus (Section 13-b) ............--..-....- 27,264 27,264 27,264 x 27,263 27.264 27,264 27,264 27,264 7,683 
capital accounts..............-.....- 33,047 32,920 182,572 32,825) 32,549 32,919 32,703 32,965 .723 36,332 
Total and capital accounts - .....-.- 16,111,152] 16,008,086/116,076,446] 15,840, 15,926,704 7 15,853,742] 15,755,374] 15,683,121} 12,900,789 
Ratio of total reserves to deposits and Federal sa BO.7an AES ‘ 
Reserve note liabilities combined - -----.~-- 84.6% 84.5% 84.3% 84.4% 84.3% 84.2% 84.1% 84.1% 84.1% 80.5% 
june 9 waakes Py eee Gaie's fe oueewa oseebe eccese 82 
12,524 12,545) 12,570} 12,925 12,907 12,800 12,905) 12,802] 13,110 
2,3 2,394 2,269 2,688 4,031 6,267 3,804 10,289 
176 140 152 172 178 625 
228) 262 387 303 301 272 445 
2 251 247 179 313 334 299 
32 314 307 304 341 482 
3,439 3,457 3,345 3,698 7,394 4,873 12,040 
97 ee ee ae oil ale 
1 68 97 74 271. 71 220 
59 142 152 _. Sa... i - eebece 255 
271 270 304 72 262 262 75 
554 554 553 553 556) 556 550 
2,41 2,123 2,231 2,428 2, 2, 1,777 
430 419 14 331 31 64 
337 342 566 501 296 343 
232 205 202 243 326) 555 040 
10,9 10,964 10,928 ll 11,544 11,554 14.353 
14,091 14,059 14,122 14 14,738 14,811 17,177 
8. Government 52,01 124,7 101,71 74,7: 95 111 56,482 
16-30 days U. 8. Government securities... __- 72,518 26,500) ...... 52:01 134,700 103, 101988 72,472 
31-60 days U. 8. Government securities... __- 185,125 179,703 164,203 115,848) 72,518 152, 198,465 183,568 
61-90 days U. 8. Government securities... __- 167,163 181,733 233 193,788 185,125 114,348 71,018 292,688 
90 days U. 8. Government securities.....| 2,139,209] 2,124,069] 2,076,859) 2,100,659] 2,106,907 2,097,679} 2,081,154) 1,958,805 
Total U. 8. Government securities. .......- 2,564,015] 2,564,015) 2,564,015] 2,564,015] 2,564,015) 2,564,01/| 2,564,015) 2,564,015 
ND CUNT CI vnceccccccceccccceel — cccecel _ caccech cccecel mncnus ORE a tired: ateasel -edbbule t~éhebnel” “Biscae 
Iasued to Federal fe Bank b R 
to y F.R. Agent] 4,631,078] 4,631,87 4,615,432] 4,624,142) 4,637,302] 4,645,81 4,657,531] 4,670,386) 4,678,71 4,436,672 
Held by Federal Reserve Bank.............. 285,715] 296, 280,119] 280,576] 281,356] ‘301. 307, 325,633 $3 200] 314,967 
In actual ciroulation..................... 4,345,363] 4,335,416] 4,335,313] 4,343,566] 4,355, 4,344,462| 4,349,867| 4,344,753] 4,347,209] 4,121,705 
Collateral Held by Agent as Security 
Gold cts, 3 hand and @ from 4 
. on ue U. 8. Treas..| 4,774,500] 4,764,500] 4,768, 4,768,000] 4,771, 771, 778, 4,778, 4,781, 4 501,632 
By eligible paper. .......-.-.....-......... 3,102 3,193 3,181 977, 3, bs 3, og 4, 6,678 4,153 10,741 
United States Government securities.........} _____. | Minot: ‘ceesael: amaii aie: ithe eon. |! ‘epecce].  - ove a 15,000 
Total collateral......................... 4,777,602| 4,767,693] 4,771,181| 4,770,971 4,774,284| 4,774,656! 4.782.304! 4,784,678' 4.785,1531 4,527,373 





* “Other cash” does not include Federal Reserve notes. t Revised figure. 
x These are certificates given by the United States Treasury for the gold taken over from the Reserve banks when the dollar was devalued from 100 cents to 59.06 
cents on Jan. 31, 1934, these certificates being worth less to the extent of the difference, the difference itself having been appropriated as profit by the Treasury under 


provision of the Gold Reserve Act of 1934. 


y With the statement of Jan. 4, 1939 two new items appeared, “Other liabilities, including accrued dividends,” and “Other capital accounts.” The total of these 
two items corresponds exactly to the total of two items formerly in the statement but not excluded, vis.: “All other liabilities,’ and “Reserve for contingencies." The 
Statement for March 30. 1938 bas been revised on the new basis and is shown accordingly. 
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Three Ciphers (000) Omitted 
Federai Reserve Agent at— Total Botton |New York} Phila. | Cleveland|Richmond| Atlanta | Chicago | St. Louts|Minneap.| Kan. City| Dallas | San Fran. 
ASSETS $s 3 3 3 g 3 g $ $ 3 $ $s $ 
on hand and due 
from United States Treasury ..__ 12,423,718] 744,105}5,678,286] 606,028} 828,372] 342, ro 259,396/2,145,740] 319,675; 243,980] 298,807} 213,371] 742,120 
Redemption fund—Fed. Res. notes_- ,602 0) 1,745 691 789 303 957 718 494 356 612 1,455 
_ EEE ae Re 403,630} 31,384) 109,010) 32,301] 27,210; 19, 516 21,641] 58,014) 17,627 9,272] 19,426} 18,371] 39,858 
Total reserves._...............- 12,836,950] 776,459/5,789,041] 640,020] 856,371] 362,866] 281,340/2,204,711] 338,020] 253,746] 318,589] 232,354] 782,433 
Bills discounted: 
Secured by U. 8. Govt. obligations - 
direct or fully guaranteed... _- 1,834 277 1,029 155 26 ie Se ar “secwats 19 49 101 68 
Other bills discounted_........... 1,488 42 81 25 49 169) 101 22 100 52 384 271 192 
Total bills discounted... ....-- 3,322 319 1,110 180 75 =" 101 72 100 71 433 372 260 
Bilis bought in open market__.._____ 561 42 223 56 51 24 19 70 2 2 16 16 40 
ai, as aa 14,005 1,797 3,834 2,882 385 1,189 819 459 6 857 215 617 945 
U. 8. Government securities— 
Ra tI i ae 911,090 66,806} 257,500 73,149 91,650 47,446 42,073 99,779 42,577 28,588 46,939 37,815) 76,768 
EE PO... ccundudabmaonass 1,176,109 86,238) 332,401 94,427) 118,310 61,247) 54,312] 128,802 54,962 36,906 60,592 48,813 ,099 
EET HS nv cncntienccdodanos 476,816 34,962} 134,762 38,283 47,964 24,831 22,019 52,219 22,283 14,961 24,566 19,790 40,176 
Total U. 8. Govt. securities....} 2,564,015} 188,006) 724,663] 205,859] 257,924) 133,524) 118,404 280,800] 119,822 80,455} 132,097 106,418" 216,043 
Total bills and securities_.._.._.. 2,581,903) 190,164) 729,830] 208,977| 258,435] 134,966) 119,343) 281,401, 119,930 81,385] 132,761) 107,423] 217,288 
Due from foreign banks....__.....- 161 12 55 17 16 7 6 21 3 2 5 5 12 
Fed. Res. notes of other banks. ._.__ 19,498 542 3,069 909 1,360 1,516 2,570 3,113 1,914 1,191 1,460 508 1,346 
Uncollected items................. 581,828 55,997] 155,060 49,973 64,975 47,991 20,242 76,022 26,475 14,044 26,570 19,601 23,878 
ET SL, 2 ot cnviebiatione éimsee 42 ,682 2,931 9,005 4,668 5,980 2,602 2,066 3,936 2,283 1,517 3,222 1,255 3,217 
NG a ie ied bi oc cnanied 48,130 3,091 13,481 4,252 5,445 3,123 2,166 4,763) 2,040 1,518 2,249 1,887 4,115 
IS oi ee cides cocembed 16,111, 152)1,029,196)6,700,541| 908,816/1,192,582| 553,071] 427,733|2,573,967| 490,665| 352,403] 484,856) 363 3% 1,033,289 
LIABILITIES 
F.R. — in actual circulation... .- 4,345,363) 376,449/1,017,788) 312,135] 415,951) 194,663) 147,718] 979,674) 178,940] 134,235! 168,027 75,697| 344,086 
Member bank—treserve account...| 9,124,860] 432,820/4,921,363} 413,029) 509,929) 235,302) 189,203/1,144,515 195,743] 123,680} 230,93 181, 647,291 
. 8. Treasurer—General account.| 1,201,387] 116,343) 200,924 73,914] 138,916 49,052 40,531] 292,050 68,041 60,002 41,320 62 57,446 
onted Eh eT Sea yt 242,286 17,452 86,434 23,511 22,542 10,422 8,483 29,328) 7,029 5,575 7,029 iz 17,452 
Other deposits.................. 262,461 5,797| 195,329 4,914 7,988 2,166 9,343 5,526 4,430 6,379 747 3, 16,286 
Total deposite................ 10,830,994) 572,412)5,404.050) 515,368) 679,375] 296,942) 247,560/1,471,419] 275,243) 195,636] 280,031 254,483} 638,475 
ehtiine ke 586,372 56,189) 158,167 48,825 64,434 46,586 19,765 77,937 25,912 14,322 26,556 21,765 25,904 
Other labilities. rm f pe nen a divs... 3.929 355 1,454 310 319 100 156 421 109 143 270 102 190 
Total liabilities. ................- 15,766,658/1,005,405/6,581,459] 876,638)1,160,079] 538,291] 415,199/2,529,451| 480,204) 344,336] 474,894) 352,047/1,008,655 
135,031 9,405 50,990 12,048 13,682 5,075 4,517 13,651 3,966 2,912 4.241 4,007 10,537 
149,152 10,083 52,463 13,696 14,323 4,983 5,630 22,666) 4,685 3,153 3,613} 3,892 ,965 
27,264 2,874 7,457 4,416 1,007 3,293 713 1,429 545 1,001 1,142 1,266 2,121 
33,047 1,429 8,172 2,018 3,491 1,429 1,674 6,770 1,265 2,001 966 1,821 2,011 
Total liabilities and capital accounts] 16,111,152]1,029,196/6,700,541| 908,816|1,192,582| 553,071 427, 73312,573,067 400,065) 363,403] 484,856] 363,033)1,033,289 
Commitments to make indus. advs. - 12,647 1,299 2,646 1,553 1,353 1,129 151 80 612 193 671 44 2,91 
* “Other cash’ does not include Federal Reserve notes. 
FEDERAL RESERVE NOTE STATEMENT 
Three Ciphers See Guanes 
Federal Reserve Bank of— Total Boston |New York| Phila. | Cleveland|Richmond| Atianta | Chicago | St. Louis |Minneap.| Kan. City| Dallas | San Fre eS 
Federal Reserve notes: . $ $ s > s ¥ x BS $ 3 $ $ 
Issued to F. R. , F.R. Agent} 4,631,078] 396,711/1,102,202| 324,545) 436,780) 205,548] 159,492/1,017,328} 193,145) 138,104] 176, 83,054) 397,926 
Held by Federal Reserve Bank... 285, 715 20,262 84,414 12,410 20,829 10,885: 11,774 37,654 14,205 3,869 8, i 7,357 53.860 
In actual circulation........._. 4,345,363] 376,449/1,017,788} 312,135) 415,951] 194,663) 147,718; 979,674) 178,940) 134,235] 168,087) 75,697] 344,086 
Collateral held by Agent as security ‘ 
for notes issued to bank: 
Gold certificates on hand and due 
from United States ----| 4,774,500} 420,000/1,115,000] 345,000} 439,500] 210,000} 169,000/1,035,000] 196,000] 143,500} 180,000 87,500} 434,000 
See DEE cbhibancsacocesnchoss 3,102 309 1,110 155 75 229 69 72 35 31 416 366 pe 235 
Total collateral.............-- 4,777,602' 420,309'1,116,110! 345,155' 439,575! 210,229! 169,069!1,035,072! 196,035! 143,531’ 180,416 87,866! 4 35 




















































































































United States Treasury Bills—Friday, Mar. 31 United States Government Securities on the New 
b 4 y 8 York Stock Exchange—See following page. 
Rates quoted are for discount at purchase. 
Transactions at the New York Stock Exchange. 
Asked pia (| Asked Daily, Weekly and Yearly—See page 1925. 
----- |] May 24 1939....... 0.05% | --.-- a 25. 
oveee ater $1 1608) beeen | ns Stock and Bond Averages—See page 1925 
=< gout tag Se | 
occce une eacesce #O, eccee 
oreee June 21 1939.......| 0.05% | -..-- THE PARIS BOURSE 
aaede June 28 1939......./ 0.05% ecece p . P ; 
oo--- Quotations of representative stocks as received by cable 
each day of the past week: 
‘ Mar.25 Mar.27 Mar.28 Mar.29 Mar.30 Mar.31 
Quotations for United States Treasury Notes—Friday, Francs Francs Francs Francs Francs France 
M Bank of France........-.-...- 7,600 7,600 7,600 7,500 7,700 
ar. 31 Banque de Paris et Des Pays Bas 1,155 1,132 1.138 1,127 shes 
Figures after decimal point represent one or more 32ds of 2 Sa 172 166 167 162 i865 
a point 14,700 14,300 14,400 14,100 14,600 
P : 736 770 770 gees 
1,430 1,410 1,400 1,380 1,400 
He 54, 520 520 Sis 
Maturtty Rate | Bid | Asked M aturtty Rate | Bid | Asked pen 4 330 Ses 
June 15 1939__.} 234%! 100.12) -.... ||Jume 15 1941__.| 134%] 103.1 | 103.3 210 210 200 200 
Sept 15 1939___| 13%] 101.26] 101.28||Dec. 15 1941. | 14% %| 103.4 | 103.6 222 221 218 Pg t ze 
Dec. 15 1939___| 1%%| 102 | 102.2 ||Mar 15 1942_.-| 1%%| 104.13] 104.15 540 538 534 533 oe 
Mar. 15 1940__.| 15%} 102.13] 102.15||Sept. 15 1942...| 2% 106.27} 105.29 1,570 1,570 1,560 1,550 1,580 
June 15 1940._.| 1446%| 102.14] 102.16||Dec. 15 1942.._| 1% %| 104.26] 104.28 1,410 1,390 1,390 or 1.370 
Dec. 15 1940_._| 116%] 102.25] 102.27||June 15 1943__.| 146 %| 192.6 | 102.8 321 322 319 315... 
Mar.15 1941...) 146%] 103.1 | 103.3 ||/Dee. 15 1943...| 146%| 102.7 | 102.9 558 551 551 ---- 
626 617 617 pepe 
1,150 1,140 1,130 1,120 1,120 
930 1,137 1,132 1,124 -... 
$34 $30 $38 $39 “430 
434 439 
THE BERLIN STOCK EXCHANGE 36 36 36 on” gues 
‘ / ‘ ’ 1,679 1.656 1.659 1,645 ._.- 
Closing prices of representative stocks as received by cable 82.00 81.10 ai 70 gi 30 8.176 
each day of the past week: 84.75 84.00 84.00 83.40 83.90 
Per Cent of Par 87.40 86.90 87.10 86.80 87.75 
Mar. Mar, Mar. Mar, Mar. Mar. 90 88.30 88.40 88.70 89.10 
2 2 23 2 %3s 31 113.70 112.30 112.50 118.38 113,00 
Allgemeine (6%)112 111 111 112 «#4118 «#4115 6.210 6,050 5, . rm) 
Berliner Kraft u. Licht BW rnrennennnnn- 100 159 159 159 159 159 1,895 1,885 1,860 1,860 _... 
Deutsche Bank (6%)..........-........- 118 117 117 WZ iL? 1,220 1,214 1,224 1,205 .... 
Deutsche (German Rys.pt.7%)- 123 123 123 123 123 124 56 56 56 56 
Dresdner Bank (5%)-...-.........-....- 111 111 111 111 111 77 72 71 we *< abe 
Farbenindustrie I. G. (7%).....-..-..--- 149 146 147 147 148 150 1,410 1,392 1,395 1,381 —_.- 
Roehren (5%) ...-------.-- 107 108 109 109 110 «112 644 iA si(‘i‘ia Se CC8k 
(a ie el a 178 178 178 178 178 #178 92 89 89 ts: wedad 
Siemens & Halske (8%)_....--..........- i79 180 180 181 184 190 498 491 487 488 cal 
Vereinigte Stahiwerke (6%)_........_-.-- 103 103 103 103 103 «105 66 65 66 Pet oe 














[- 1910 April 1, 1939 


 wescnes 
Stock and Bond Sales—New York Stock Exchange 
DAILY, WEEKLY AND YEARLY 
Occupying Altogether Sixteen Pages—Page One 


NOTICE—Cash and deferred delivery sales are disregarded in the day’s range, unless they are the only transactions of the day. 
account is taken of such sales in computing the range for the year. 
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United States Government Securities on the New York Stock Exchange 
Below we furnish a daily record of the transactions, in Treasury, Home Owners’ Loan and Federal Farm Mortgage 


Corporation bonds on the New York Stock Exchange during the current week. 
Quotations after decimal point represent one or more 32ds of a point. 





Mar.28|Mar.29 Mar.31 
105.30 
105.29 
105.29 

5 


Daily Record of U. 8. Bond Prices| Mar.25| Mar.27 Mar.30 
Treasury Ree) 105.15 
2%s, 1956 59 "777} 105.18 
Close 105.18 


6 Total sales in $1,000 units... 2 


105.4 
104.31 

si 105.4 
458 rt 6 
Sah. 104.28 


‘ 
Mar.31 

120.9 
120.7 
120.7 


Mar,30 


Mar.29 
120.14 


Mar.25|Mar,27|Mar.28 


Datly Record of U. 8. Bond Prices 


Treasury —_ 
4s, 1947-52 Low. 

| Close 

Total sales tn $1,000 untis --- 


High 











105.29 
105.28 
105.28 

50 


106.3 

106.2 

106.2 
17 


105.9 

105.9 

105.9 
8 


105.1 

105.1 

105.1 
300 


106 
106 
106 





115.22 
115,22 
115.22 

2 


115.21 
115,21 


105.1 

104.27 

104.27 
93 


140.28 
104.19 
104.19 
163 
107.28 
107.28 
107.28 
3 


105.3 | 105 
105.3 | 105 
105.3 | 105 


25 1 
105 


105 
104.21} 104.27] 104.25 
104.28} 104.27) 105 
954 264 250 
107.28 inmpael 
107.28 
107.28 
5 


115.24 
Low. 115.22 
Close 115.24 
Total sales in $1,000 untts._- 2 7 


es 


2%s, 1960-65 - 
Total sales in $1,000 untis.-_- 
High 
2s, 1945 
Total sales in $1,000 ae 


Low. phe 2 teal 
Close 
Total sales in $1,000 units. -- 


104.24 

104: pint 

104-24 wad: 107.4 | 107.10 

Jy | <7] <...] 107.4 | 107.10 

ROG, le Bee. gprs > 4. 107.10 
sales in $1,000 units. - bE Bla 

ee is 4 ts ils 104.27 104.31 


; High 
108 8 104.26 104.31 
. 104.26 106.33 


101 

105.2 105.2 
105.2 105.2 
105.2 105.2 

2 3 
104 
104 
104 


109 


104.23 
104.23 
104,23 

1 


3%s, 1940-43 
Totat sales in $1,000 units _-- 


(High 
Low. 


3%s, 1941-43 
(Close 
Total sales in $1,000 units --- 


106.19 
106.19 
106,19 

1 


104.30 
104.25 
104.25 

35 
104.27 
104.27 
104.27 

30 


Close 

Total sales in $1,000 units_-.- 
High 

24s, 1950-52 Low. 
(Close 

Total sales in $1,000 units _.- 
High 

Low. 

Close 

Total sales in $1,000 units... 
Federal Farm Mortgage (High 
34s, 1944-64 Low. 
Close 

Total sales in $1,000 units... 
High 


104.23 
104.23 
104.23 

1 


3%s, 1943-47 caw 
Close 
Total sales in $1,000 units... 


High 


3s, 1941 
Close! 
Total sales in $1,000 units... 


aap 108.30 
108.30 
108.30 

i 


at0.38) 
110.23 
110.23 

1 


110.31 
i10.31 
110.31 


2 
111.2 
111.2 
111.2 

6 


3348, 1943-45 


Total sales in $1,000 units... 
High 
Low. 
Close 
Total sales in $1,000 units... 
High 


3s, 1946-49 fs 
Total sales in $1,000 “nish 
3s, 1949-52 


1 
Total sales in $1,000 units. -. pe a 
Higb 110.17 
‘ 110.14 
110.17 
27 


109.22 
109.20 
109.21 


16 
107.4 
107 
107.4 

5 


6 

108.26 
108.26 
a 


106.27 


( Close’ 
Total sales in $1,000 units ___ 
High 


2%s, 1942-47 


Total sales in $1,000 untis._. 
Home Owners Loan High 
3e, series A, 1944-52_...{Low- 
Close 

Total sales in $1,000 units___ 


High 
2%s, series B, 1939-49. ./ Low_| 102 
Close} 102 
Total sales in $1,000 units... 1 
2s, 1942-44 hile 
Total sales tn $1,000 units... ____! 
* Odd iot sales. t Deferred delivery sale. 


Note—The above table includes only sales of coupon 
bonds. Transactions in registered bonds were: 


4 Trea. 44s, 1947-1952.120.9 to 120.9 1 Trea. 34s, 1944-1946_ 110.24 to 110.24 
1 Trea. 334s, 1943-1947_ 110.24 to 110.24 | 21 Trea. 2%s, 1955-1960_ 106.25 to 106.21 
1 Trea. 34s, 1943-1945_ 110.21 to 110.21 


108.5 
108.5 
108.5 


10 
102 


108.10 


102.2 - , kine 

102.2 

102.2 
2 


104.28 
104.28 
104.28 

51 





Tota’ sales in $1,000 untts_.. 
Higb 


104.31 
104.31 
104.31 

i 























Cc 
Total sales in $1,000 ee: 
2348, 1945-47 108.31 
_— 


High ---e coos 





1 
Total sales in $1,000 units... oe oe 
106.21 
2%s, 1951-54 


106.17 
Cc 
Total sales in $1,000 units. __ 55 





United States Treasury Bills—See previous page. 
United States Treasury Notes, &c.—See previous page. 


























New York Stock Record 


LOW AND HIGH SALE PRICES—PER SHARP, NOT PER CENT 


Saturday Monday 
Mer. 25 Mar. 27 








Range Since Jan. 1 
On Basts of 100-Share Lots 





STOCKS 
NEW YORK STOCK 
EXCHANGE 





Tuesday 
Mar. 28 


Wednesday 
Mar, 29 


Thursday 
Mar, 30 


Friday 
Mar, 31 











Par 
Abbott Laboratories...No par 
100 


$ per share 
601le 

*125 140 
*38 424, 

34 34 
8l2 Bl 
2212 

24 


S$ per share 
*61 62 
*125 149% 
*38 4212 
*34 3612 
8 83 
*2219 231, 
*22 237, 
5273 527, 
*7, 1 


$ per share 
59 62 

*1237%% 1493, 
*38 4219 
3lie 


$ per share | $ per share 
*60 62 | *62 62%, 
*125 140 |*125 140 
*38 423%) *38 423; 
*3412 37 | *35 
8% «868% 83, 
221, 2212 
*2314 
54 


& per share 
62 62 
*1237%% 1493, 
*38 421o 
34 34 

7% = Blg 
2212 221s 
*22 


235s 
250% 523 
34 


78 


22 xpress 
2410| *22 Adams-M illis 
2 Address-Multigr Corp 
5412} 53lzg Air 
7g 7 *7, 
er ee ae 9 
9 94) 9 
*7, 7g 
1lig 11 


814 Mar 31 
7 Mar 3! 


94 94 
93g 87% 
*14 

21 
*59 

* 
172 
*10% 

12 


9 

*65 
38s 

*15 
1% 
*15l9 


6014 
*183, 

141, 
*53 


14 

2012 
*59 

*83,4 








*18le 
*133, 
BR 


134% 
54 





2 
15 


6034 
193, 
141» 


55 


5653 
1612 
12 











5% % pt A without war_100 
$2.50 prior conv pref. No par 
Alghny Lud Stl Corp..No par 
Alleg & West Ry 6% gtd_.100 
Allen Industries Inc 1 
Allied Chemical & Dye. No par 
5 


Corp par 
Am Agric Chem(Del).. No par 
American Bank Note 0 








6% preferred 


7 Mar 3i 
11lg Mar 31 
1612 Mar 31 
52 Jan 19 
67g Mar 31 
166 Mar 31 
1014 Mar 20 
1014 Mar 31 
Tle Mar 31 
1084 Mar 31 
34 Mar 31 
15 Mar 30 
1%4 Mar 20 
15 Mar 29 
565, Mar 31 
1612 Mar 31 
12 Mar 31 





54 Mar 28 


13! Jan 21 
13%, Jan 4 
11% Jan 
70 Mar 








461, Apr 





20 Oct 

314, Oct 
24 Jan 
78 July 
2812 Oct 
231g July 
62 Nov 














n New stock. 


z Ex-div. y Ex-rights. 4 Called for redemption. 











SS 


— 





—___ 


oe 





—————__— 














ae 




















































































































| York Stock Record—Continued—Page 2 Bat 
Volume 148 ew 
STOCKS Range Stnce Jan. 1 Range for Prevtous 
LOW AND HIGH SALE PRICES—PER SHARE, NO - NEW YORK STOCK -- 
Tuesd: Wedne.day | Thursday Friday the EXCHAN Lowest Highest Lowest | tohest 
—s eee 4 rar. 28 Mar. 29 Mar. 30 Mar. 31 Week 
Mar. 25 Mar, 27 Mar. 28 Mar. , we oo ‘hare, 3 Pe a els per share 
hare | Shares ! Mar 31 8 ‘an 
ater “Samar A a faa S ba we oe 8 kk oi. 3-11 Brake Shoe & Fds_No par 3212 Mar 31 obs ee Sh a ee fad 
* ose - , - 1g 4012] 38 3914] 3212 3712} 3,100 ft 100] 129 Feo 16 2 Mar tent 308te Oot 
Sela aan ann” tat Betas <2 eee ce 4 10| 5% % conv pref_..._._. ar 31] 100%; Jan 3]| 70% Jan; i05ls 
“ape Se'l $0 SoNd asm oe | oe. aed bin ae | as ee! oan American Can..-...-.---; Sel 1eviehame 3 17812 Feb 17H] 160% Mar] 17612 Nov 
i 89! 90 34 ‘8 ,- Sk “Pees cab dixctacdaa 35 ‘an 
"El “aa es ee ae I, GE) Be] keer naa ta | 2h, ie] Se Nor 
2614 27's) 26 26% . ‘ D 7 1,700} Preferred --------..._- Mar 31] 24le Jan 2 
"43 44% 19% 20 | 181, 19%] 19% 19%] 18% toad ae fatel S700 Am Chain & Gable ine=No par 112 Feb 24 11516 Mar 9H] 8012 Feb] 117° Dee 
9%, 20! ‘8 “= Terra ade % preferred .-.....--. an 
#101 * 11514|*102° 115teh*192 * 14812|*102 TT fe ir aR og Bare ee F. Chlele. --..We par] 118, Mer 3 120% Jan 8 Itz Sept] 20. July 
i ele Bd ie ET ae EY. Ea PS en ee “Bale eee ate 
=- 15 [*---. 15 [*__-- cae at te. aon 1 600 | American C cane i} lig Jan 
ie 7%] *7%g «= 84] Tig Tig] *7I2 S A ps, Ly 3,200 | Am Comm’! Alcohol sei ghee edb 10s con 814 Mar| 16% Jan 
85g 8%) 84% 8% -*) os aa an 84 Sie} 8 Big] 2'200 Amertesn map scams 61 Febil| 66 Feb 16 ae see 1 f -~ 
3 =9 a. - . és 7 1 60; 6% Ist preferred .- -... .- Jan 2 
"621, 62%| *6its 62% SS i Se Se Sa ee Poe A riean Eneaustic Tiling.-1) 2% Mar 31 6 Mar 22 4. Marl 74 Nov 
3% «(4 "37g «4 4 7 om: + *5%, 7%) *544 8 | _..--- mer European res 21gMar31| 353 Jan 4 2st, ‘Feo 
*51 8 *5, 8 *54 8 514 7, 1 2%| 9,400] Amer & For'n Power...No par leMar31| 20l2Marl1i\| 13! Mar 514 
2% 3 17 18 | 17° 17°] 17° iF 16i8 in: ats 15%e| 3,400 il pe i ro oe "6 Mar 31 o Jan 6 4, Mar ee pod 
rl Tt 't + vs, 6 7s, 3, a p RNG 31} 161g Mar 1 Mar 
oe seal 45 ap b 6, ten “14 143 14 141z| 1012 13% 1,900 ner Hawatian 83Go..-10| 12a Mar 31| 18° Jan 7i| 9 May 15% Nov 
13% 14°] #135 14 1 14 14°[ 13% 14'| 1a 1a’] ise Lae ices | Amastonn thas @ Loutier...t 3% Mar 3i) 54 Feb 3 2 Marl Sis Rov 
*135g 14 . 7 7g 353] 8, cs Mar 3 4 
sae] a atl np a | sabe abil cap at") abt ad "SR | “Rares ail at Janay] “2° Marsal] tt “Gee| “a June 
> ae 4519 “45%, 46 | 45% 4512) 44 4514) 1, I No par| 1% Jan lg Nov| 20% July 
45 4514) 4512 4512] 45 45— +1, (17 *13, 17s| 184 1%] 1,200] American Ice__-_- f.......100] 1412 Jan23} 18% Feb 9|| 131g Nov 8% July 
17g 17g] *18, 17) *18% %s ‘3 4 18 8 *17l2 18%} 17 17 400 6% feamiees tes madden “> na | 43g Mar 31 7% Jan 5 4ig Mar 
7 ~ rp.-.N0 pe 5|| 12% Mar| 3053 Dee 
“Se ial ‘ote on ek oe Be ee ge BF Bd ne Am eben No par} 17!g Mar 31) 30% Jan J 79 Nov 
oe ; ot a 2itg 21%) 20 22 | 171g 20%3| 10,700 | American Loco -..--100] 51 Mar3i| 791g Jan 3|} 44 Mar 17% July 
2253 2314 221, —«. So = *56% 60's] 56 57 | 51 52 ! 1,000 aie baeee ks tis Chi owe 12 Mar3l|} 15% Jan 5|| 10 a eo 
5973 59%) *61 64 5912 60 123, 12%] 125, 12 12 1253] 4,800 | Amer poe ty ey A ge par| 2%3Mar31; 42 Jan 4 233 ed 45° 
131, 1319] 13% 1343] 127%  } este 31, 27, «= Bl 253 3 2,900 pro ds weer By es -_No par| 2953Mar31| 401g Jan 5 = naar 122 Nov 
Big By] *3Blg Big Bly t. sau 3210] 29%, 3212} 2953 31 4,100 —— —...... 12012¢ Jan 25| 12412 Mar20}| 9912 Mar| 2912 Jan 
197% 125 | 124is 124tsle1197% 125 [119% 125 *|*119% 125 °|*119% 125 | "100 nerican News o....Né par| 23° Jan i4| 226° Jan 3|| 20 Mar| 7s Oct 
*1197% 125 12412 12412!*1197, 125 Hy 251 251g 25ig) 245g 245g 270 | American e Light.._.No par 414 Mar 31 7 Feb 6 34 475% Nov 
*25 2514) 25% 254] 25 26 — "Ee 414 5 | 21,600 | Amer Power ye 37 Mar31| 49%Maril|| 19 Mar 
« 53g 5le 5 553 4 $6 re ferred fe eee TES 0 par il 161 Mar 4llg Nov 
51 55g 5le 55g 5ly 53g : 37 4014 2,600 Di 32le Mar 31 44% Mar 8 
43ig 44'| 44° 4455) 4244 431, Son eal fou oe | cote See aaeel Bee sd San'y.No par| 11gMar3\| 18% Jan 4|| 9. Mar 110t8 Oct 
*38l4 3912] 3853 3912] 3753 38 131 14 13 14 1lig 1312! 42,800 Am Rad & Stand 160. Jan 3} 162 Jan 5 148% July Bota = 
at eee las ona *159 ----|*159| |---| -. olling Mill.--..25| 13%Mar31] 22% Jan 4|| 13!g Mar 80% July 
lo > A Ne Nha oe Bae A 162} 151g 1614] 13% 1514] 17,800 American Ro xd -..-100] 56 Mar5i| 72!2 Jan 4 58 Mar 0% Jan 
“Gl, G2is] Gl. G1 | 60 G0 | G0lz G0ls 134 134! 13 13 ! 1,500 Repeesen Sener sneee, sar) 12% Mari) 30 -Sen Sil 7% Marl 88% ier 
13% 137, 13% 137%, 1314 1312 3o'8 18 353 14 12l2 14 1,600 Stain Balidion Gano 29 Jan 24 341g Mar 10 223, Apr 3512 Far 
"ba" as | cone aenl 31° $1 | ona? aol ohn” dead aoc aul eee Amer Smelting & Hetg.No par| 361g Mar 31| 53% Jan 5]| 281, Mar 140° Dee 
43ig 43le| 4318 44°] 41% 42%] Alte a2cl 40 siz] 36m ails 20,700 | Amer Gaaes ~_.-100] 129g Feb "3) 1372 Mar 21}] 103) Mary 140 
Big 43\2] 43g - 35 |*13112 135%) 800] Preferred..--......... po " 45% Dec 
v135 ° 136 | 135 "65. | "6312 65°] "6312 65°| *63% 65 | 63% 63%] 100 American Saull.....------35} 00 Jas 3 6ite Jon 18] 130, Jem mee 
were ste len tae - lgi*---. 14912) --.-. r Steel Foundries. No Mar 31 an 
saa 0 pag AB ag, RRL, Mgnt ga 2498 1 Hib | Amer ceearreestee-No Sul "gu. Yonal ie deban| ‘es Mar] st Sos 
ion 10% 10° 10° % 9%] *0% 10 9% 10 or. ee n Stove Co__-_No par| 10 Mar : 19!g Dec| 31 Jan 
“to, i2'| +9 12 | #9° 12"| #9" il a0* 10 | 10 10°] 300] America Sugar Refining..100/ 17% Mar 31) 2212 Jan 3] 19's Dee 117!g Mar 
*9 12 *9 12 *9 12 2 177, 19%} 3,200 | American Sugar -° 7 Mar 7| 917% Jan 9 
Oe See) coe asa ah tl eo ol ee” ol oe $00 | Am Sumatra Tobacco..No per] 16%Mar3i| 18s Jan 4|| 12% Mar 150% Dee 
"T7* 17 | ize izs| size i7m| *17° 7%] #17 ivy] 16% 17 | 400| Am Sumatra releg Co. 190] 1491 Jan 1) 170% Mar 11|] 111, Mar] 1604 Deo 
58 150%] 1501 160 "| 15816 15014) 158 150°] 156% 15044] 158 15719] 13,900 American Tobaccs...-.._ 25] s0%¢ Jan 26] s7is Jani0l| 68 Marl Sst, 
Oe Peete eee ee t lare See A ee es Seal 0a hee eee too 82 Mar 31] 89% Jan 16 
oa” pee Hr $51 oan saa S434 86144] 84 8512] 82 85lz 5,208 pages shagpety 147. Jan re 
843, 8444 42 1,|)* 1g 1 4 preterred.......... 4le Mar 
br A a a ar he 4 Se a 
5%) |g 61g 8 x 10% 111 1012 11% 87, 10% 2 Served “No par| 82 Jan 4 
\% 11 1itg 11%} 1012 11 4 8 lal *82t2 9414 100] $6 Ist preferred... -. Mar 31 
oa oan #90 * on = — Hs ome —- on 7 2 455 2,600 American Woolen. .... No eo! B. Mar 31 
5 4% 8 . 29 3314 3,700} Preferred.............- Mar 31 
32% 34%| 351g 35l2] 34 347% oa w- , a 4% 5le| 5,800] Amer Zine —y «& mura, os* Mar 38 
te 9, 25 | *25° 30°! #25 30°! 25 25 600! $5 prior ¢ ponte Site bar Bt 
"25 30 es, # ro 26% 26% 2714 2514 27%4| 23's 26%| 68,900 | Ansconds Copper Mining--50| 23 Mar 29 
+r tal OR By a OR 42 42 | 4214 424) *41 41% horHockGlass Corp No par| 16% Mar 3 
cit 18%] *17ip 17% *17% 17%] 17% 17%] 17° 17°] 16% i744] 1,700] Anohor preferred..No par| 111 Jan 23 
* 1814] *171g 1734] *171g 1712] 1712 4 12lg 112g 50 50 conv 7 10le Mar 31 
“112% 11412 11412 11419]*112ig 114 *1121g “113% oo gd 1012 200 | Andes a + ay Agama wec-- 2 Mar3l 
*1012g 12 *1012 12 *10ig 12 > ta 21 *2 212 2 2 - APW Pa ls Midi'd_No par 22 Mar 31 
*2 212 *21 3 *2 214 ones e7is 24 2412 22 233, 900 Archer Danie - 119 Mar 17 
tot ious fento? tena? era 7) 110 1Or%| 400 | Armour &GoCDeli pi Sata 100] 101 Jan 30 
Ig 11912/*119 __- a oits 101% 101% ? 41g Mar 
“1018 10213] 102 102 |*10112 103 | 10112 101t2 7 Moan “ae 414] 13,800 Armour & Co of ey Pie hy 
4%, 4% : an ae a . P+ Pt tee 40 4012) 38 40 — Age Fe ecelsih i 50 Mar 31 
* 45 | 4 2 4012 50 | 200| 7% preferred.......-- . 
“50 & wy 4 oot “3 i3 calle a “th it 372 414 eos a _ “ates ty Mar H+ 
lg 43 | 43% 43% 1 94 1012} 1, Arno 6 Mar3 
fine Ita] *11te 114) w11%q 11g] #1134 is te eh 6. 8 | 2'800 Artioem Oexp...---- 100 ar 73 Jan 23 
84 84s] = Sig Sig} 8 Sig *30° 95 *78\4 95 | *784 95 | ---.-- 7% Dry Goods.....- 645 Mar 31 
*80 95 +80 95 *20 95 , 753 Ble 7%| 6,700 | Associated nee 100} 70 Jan & 
al ore si one” $1] °76° 78] O76” 78°16" 76 et oe eee 100| 51t2 Feb 1 
“75 81 | *75 81 | *75 81 | £76 54 | a52:2 52le' *51 54 300 | | 7% 2d pre ts Co..No par| 3212 Mar 31 
*53 «BS “B32 ry onsite oe “asi 36 | 33l2 3312 32t2 32te 308 Ameo eet with nts..100} 90 Jan y. 
31 5 4 *931 Jan 
a o4 94° 94 | 9312 9312 Ph A. eg = | *23'* 100 10 weet oithous warrants fr + I ety 
*93 100 | *9212 96 | *9212 1 5 = 2 33 30 33 2653 31%' 28,600 | Atch Topeka & me Sie 31 
331g 3312! 32% Ps: ry in 62 62] 61 62 / 58te 61 2.000 5% Fine RR.--100| 15% Hy nd 31 
1 11g] 6212 1514 1912] 7, No Jan 
6112 22, 21 21's] 2012 21 20% as 19's —-- 6le 7s} 1900 Atl G & W I 68 Lines...Vo par io San 3| 18 Mar 15 io Mar i = 
*7%, «Bile Sig 8 8 81g #1312 141 12 13%) 12 12 800 % einer... .. 19% Mar 31] 2312 Jan 10 it ia 109%, Aug 
ae 208 207 “2o1 20% 2085 31 ° 2 = 108% * 300 Aan cnr pref series A__-1 oe Me os ‘5 5% Mar; 9% Jan 
20%, 20% 4 8 *108  109%4|*10812 10934|/*10812 109%) 108%, 4 Atlas eee 7% Mar M 38% Mar] 4812 Aug 
10812 10812}*10814 1107g|*10 . 77, 77, 1 73 71g 7 7%4) 11,200 6% habe sO Wah 44 Jan 6| 47% Mar 2 38° Marl @8° ioe 
s Rig x Big L. 7% 8 5 *4414 45)2) 4414 44% 400 ‘eo he No par| 57 Jan24| 66% Jan 126% Dee 
° Biles fs : Atias Powder. --.-. . .. 26| 127. Jani1|| 105 Jan} 126% 
“56 so] *36° 59 | 55° 50 | +55 50 | *53° 58°1 "50° 561 --.--- 5% conv preferred... . 100} 122 Jan 5|| 412 Apr} 8 Nov 
*56 591g] *56 «59 | *55 R *123 124 |*123 124 | -..-.. ° No 5 Jan26) 612 Jan 6le Jan 
124 |*123, 124 |*1 Atlas Taek Corp....-- 0 par 1] 453Mar10|| 212 June 2 
*123 124 [#123 124 |*123 Gis] 5% 5%] “blz Giz] Sis Sta} 500 | Atlas Tack Corp_--...No par| 3 Mar3 7 ; Bie Dee 
*55g Gilg] *5%, Gilg 534 Si. #31 3lo Big Big 3 3 500 | Au +> ‘choles No par 212 Mar 29 37, Jan si] 12% Marl 36% Dec 
$312 3%] S3ig 3%) Sle ° ; *2lg 3 21g 2% S88 | Seen BEGIN. 4 0---~ 0 r| 23 Jan24) 301, Jan 4 
250 27] *2% 2%) 225 3 P| a" sete 2712] 25 25 160 er ee pe! 5 Mar31| 8% Jan 3]| 2t¢ et int we 
"aot al oy hl be eul On 6ul be oul 6 1S] 30100 | Balawin Leon Works vt eis Pst oe ee ie eee 
12} 6 2 s 6 . i , Mar 
14 iti, 1414 141 = 7 4 a 6 hy ‘ 13,008 Sopenees & One weeneee- fre: iy Mar 31 10% den 4 51g Mar| ss 
6! 6 6s 7 6% 7 3,3 AB yng oS Seats 201g Feb 1 1p Jan 
4 7 7% 7%) lg 7% oper P, 025% 2414) *2212 23ig] ....-- r & Aroostook - ....- rp 70 -Febil) 87 Janll A Mar! Soe = 
a aon? mae me ma] 7 71 | 70l3 ibis] 5.400 | Barber Asphalt Corp......10| 122 Mar 31 31 Jen Si) 13g Mas) 20% Ons 
*71 74 | *71 % 16 16 «16 15 15%} 12t2 15lg) 5, ker Brothers.......Nopar| 9 ‘ 28|| 215, M 34 Nov 
16% 16%) 161g 17 15% 9 *23g Qig] *8ig Q *6 7% 400 | Bar ns ers, 50! 2914Mar31! 33 Feb : 21% July 
9 9 9 9 9 - Bile! *2914 Bille’ 2014 20%, 10 54% pre - 13l¢ Mar 31 Feb 24 101g Mar 
#2944 32 '*30 32 | *30 8 3il2 ro, ‘anu 1514 15%} 1312 154] 13,900 | Barnsdall Oil ee ee mi baa 16% Mar 31 214 Feb 18 8 Das) A _ 
ee ee 1812] 16% 18%) 3,500) Bayuk Cigars Inc... - 100| 113 Mar 18] 114% Jan 16 it Mar| 19t; Dee 
se ois | nig’ feria .-- fells .-.-[*lll ----] --2--- aurice Creamery -......-25| 17! Jan 26 00 Fed 24|| 90t2 Apr| 102° Oct 
*113 Se 7113 onal 113 -<--- #191 19% 1914 1914 1812 18% 600 Beatrice ww 7. No par 981g Jan 20 100 Feb 23 2 Apri 3014 Mar 
100 * 102141100 * 10212 +100" 10214 *100 * 102is|*100 1021 Kees Foca Beech Oresk RR.......... 3] 121 Jan24| 126 Jan 4 9412 Apr] 117 Dee 
=: SS 3014] * 3014) 229 30's) 229 | 22 | 200 | Beech-Nut Packing Co-_--- 20 —~ 73 Jan 20 Mar| 9 July 
*29 301 *29 301 29 "4 F 2 |*11853 122 |*118% 122 200 No par 7% Jan 24 8%3 Jan 83 Jan 
122 |*118%s 12 3. 7s} 2,600 | Belding-Heminway - - - - 22] 735, Jan25|| 67 Sept 
124 124 |*122 125 133 81 Big 8 8lg 7% 7% , N R: pref_..- 70 Mar M 3012 
1 8 8 *8 81g 8 EF sae feo Belgian Nat Rys part 185, Mar 31| 20% Jan 3 Dee 
vine " *70% ...-| *70% -..- *7012 ‘aoc ""e ror 185s 22 | 34,500] Bendix anaes iotabane 31| 21g Mar 11 1544 M 21 en 
2353 241;| 23% 7a fon iettl i9% ieul ise i0ul ists 19. | 3.400 | Beneficial Indus Loan-- No par Bots Mar 22 B24 Mar 13 aspen saeelnag "Hass 
19 1914 8 * 5lig] 50lg | aol 49 an 7, Dee 
me td Bo | He AG aI hh, SO] + YS nae ees Pa) Sear] $2 dant] tans] tat woe 
*50ig 517%) £ ‘ 65!e 66lel 62 66'2) 58% 3, — winger 4 ; 75 Mar| 114% Nov 
j te] 66% 69 | 64% 655s) 65'g O6l2 74| 16% 17 | 1,400] 5% pre - 106% Jan26| 115 Jan 
5 lam) 17) 17 | oz 17% 111-112 110 111 | 110110 | 1'000] 7% ee chon ies dis ban 19 Maz3!) 27 Feb28 ‘oa Mar oats Nov 
*110 113 *110%s 112%4 ee et *22ig 22%) 21le 21%2 19) 21, 1,000 Bigelow Sent C Mtg Co No par 154g Mar 31 4 — , 101, Marl 198 Nov 
2! ; 8 5'2 2 } 10 ar 
ips He | cigs de ies He) ios i) ik, He) ie eel sa Bisvaiapdne Soar: o pe} 18 ‘ebda] doar il| i Mod 21g Oe 
SB hep a - si9 28 | 20 «(20 | Si7is 20ts hal & Co pref....100| 37 Fe 19 Sept] 35% Dee 
+ ¢ *20 «22 | °19 = 21 eee fe he & peigrnte Blument Mar 31 Jan 3 . 
35 45 *35 45 “se = "oo 31 "hs 25% 2053 24's| 18,300| Boeing Al Picci oee oye leer 31! 2Rte Jan 3 15% Mar! 2012 Oct 
25% 26101 2514 26le] 24%, 25 +4 23° 2ile 2153' 21 21%' 1,600! Bohn Aluminum ---- Exrights”” 9 Called for motes 
223%, 23 7K Re - B — receivership. «@ Def.delivery. » Newstock. rCashsale. zEx-div. y . rede 
* Bid and asked prices; no sales on this day. ¢ In : 
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April 1, 1939 








LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT 





Saturday 
Mar, 25 


Monday 
Mar. 


27 


Tuesday 
Mar. 28 


Wednesday , Thursday 
Mar, 


Mar, 29 


30 


Friday 
Mar. 


31 


STOCKS 
NEW YORK STOCK 


Range Since Jan, 1 
On Basts of 100-Share Lots 


Range for Previous 
Year 1938 





EXCHANGE 


Lowest ’ 


Highest 








3% per share 
109 
*54 
17% 
19% 
2653 
*17% 
25l2 
#634 
12% 
24 
37\4 
45\e 
lig 
#719 
10'4 
3614 
16%4 
*Z5lg 
13%, 
10 
*99 
57g 
42 
q 
30 


14% 











5 

101 
40% 41%' 4i1l2 
0% 9%| 9% 


4054 
#10112 10219) *101\2 
241e 25 25 
#23, 


21% 
B5% 


$ per share 


109 
17% 
1912 
27'2 

24 
25% 
7 


12% 
25le 
374 
45le 

lig 

Sie 
104, 
3614 
1612 
3810 
13% 
10% 











$ per share 
109 109 
C8 a<-- 
*17 17% 

19 19 

251, 26 
*14%, 214 
25% 


7 
1212 
234, 
37\4 
4Ale 

lle 

72 
101g 
3612 
161g 
38 1o 
13%, 

97% 

100 








$ per share 
109 109 
55 


17 
185g 
253 
#134 
2544 
+634 
124, 
23% 
371g 
*45 








$ per share 
109 


109 
*5414 
17 

1812 

25 
*13, 
2512 
634 
1012 
21% 
37 


55 
171g 
191g 
2653 
212 
27% 
6%, 


1 15% 











$ per share 
—— 109 


38 


s588 S885888% 


i 





Borden —o (The) 
Borg-Warner Corp........ 5 
Boston & Maine RR 
Bower Roller Rearing Co . 17 
Brewing Corp of America... .3 
Bridgeport Bras Co_.._No par 
Briges Manufacturing._No par 
Briggs & Stratton y 
Bristol-Myers Co.... --...-.5 
Brooklyn & Queens Tr. No par 
$6 preferred... _-. _No par 
Pklyn-Manh Transit._..No par 
$6 preferred series A_No pa 
Brooklyn Union Gas_..No par 
Brown Shoe Co... 
Bruns. Balke-Collender.No par 
Bucyrus Erie “o- 5 
7% preferred...-...-- 
Budd (F G) Mig 
7% preferred..........100 


100 


Bulova Watch 

Bullard Co 

Burlington Mills Corp... -. 
Burroughs Add Mach..No par 


{Rush rerm Bldg dep7% ae 

Butler Bros - - - 10 
57 conv preferred 

Butte Copper & Zinc 

Byers Co (A M) 
Participating preferred. _ 100 

Byron Jackson Co. ....No par 

California Parking....No par 
5% preferred. .......... 

Callahan Zine Lead 

Calumet & Hecla Cons © op. -5 

Campbell W & C Fdy..No par 


Canadian Pacific Ry....-. --25 
paumeon Mills N 


5% preferred 

Central Aguirre peas. No par 
Central Foundry Co 

Central LI Lt4%% pref 
Central RR of New Jersey .100 
Central Violeta Sugar Co. ..19 
Century Ribbon Mille.No par 

Preferred 1 


Chicago Yeliow Cab...No par 
yo ary Cotton Oil 1 





1 
3 per share 


$ per share 


ios Jan 23) 110 Feb18 


51 Jan 24 
12ig Jan 30 
1612 Jan 12 
2 Mar 31 


19 Mar 31 
3414 Feb 1 
43 Jan 3 
114 Mar 31 
5le Mar 31 
7% Mar 31 
32 Mar 31 
15% Mar 22 
3l1lg Jan 3 
1012 Mar 31 
8 Mar 31 


96 Jan 26) 


4l2 Mar 31 
32 Mar 3l 
31g Mar 31 
2412 Mar 31 
18 Mar 31 
12% Jan 28 





1253 Jan 28 
112g Mar 22 
612 Mar 31 
7 Mar 31 

1912 Jan 28 
3 Mar 31 
753 Mar 31 

2053 Jan 26 

1314 Mar 31 

1514 Mar 31 


5le Mar 31 
1]1z Mar 31 
14 Mar3l 
Jab 

3% Mar 31 
301, Feb 15 
5% Mar 31 
3812 Mar 31 
801g Mar 18 
14 Mar 31 
28% Mar 31 
75 Mar31 
116 Jan 4 
4114 Mar 31 
10312 Mar 27 
15 Mar 31 
89 Feb 8 





111g Mar 31 


214 Mar 31 
1lig Mar 31 
34 Mar 3l 
447g Mat 25 





19% Jan 14 
35 Mar 3 
147g Mar " 
13'g Jan 
100 Mar 


441, Jan 4 
6% Jan 3 
3412 Mar 11 
7% Jap 9 
421g Feb 17 








141g Ort 
13\g Ocg 
| 1001 Nov 

72 Dee 


10 July 
24 July 
5 Ort 
15% Nov 
4412 Nov 
22 July 
241, Jan 

Aug 
21g Jan 
103%; Oct 
2012 Aug 
2112 July 
4612 Nov 
8ig Jan 


10712 July 
120 Aug 


1153 Jan 27 
101% Feb 1 
221g Mar 31 








-|*960 
8 ‘T5ig]  13t2 
*10312 103%! 103% 1037' *10312 
27 (27%) 28 28%| 2612 
sa 1041 he 10214] *100 
23 


*7 
io% 163, 1419 
*54 Big 54 
*6l, 6le 
*5, 6 Bly 5 
164 1614 164} 14te 
16 16 16 15% 
*887, 90 85l2 
*llig Lilly Pig 
*27\, 29 27 


6% 7 6 
*8612 90 83 
8212 83 yr 
7 Sligh 50 51 4812 
109 |*10612 108 #10612 
535A 5334 52S s«&3 491, 52 
*1071g 11012]*1071g 11019|*107 11012|*107 1101 
107% 11's 1 115s} 10 11 
ly 1 1a 11 lly 300 


57is 57%] 56° 56] 55IL 551 54 511 4,800 
27%| 27% 27%] 27% 2781 27% 27% s7a 27%! 2612 a7! 26'100 


* Bid and asked prices; no sales on this day. { Inreceivership. 4 Def. delivery. 


13 
1037g' 103% 1037s 
2653) 
10412 
23 


28%) 22s 
10419/ *100 
23 *7 


134g Mat 31 
4ig Mar 31 
41g Mar 31 
4%, Mar 20 


13% 
Sig} Ale 
634 4g 


161 1653 


54 





“A let com 
4% 24 preferred 


Columbia Gas & Elec. _No 
Se Preferred series ant 


ae 

















$4.25 conv pf ser '35_No 
Commercial Solvents. 7— 
Commonw’ith & Sou..N 

$6 preferred series. ._.N 
Commonwealth Edison Co. 2 


n New stock. rCashsale. z Ex-div. 


a ee 
— 
a 





2612 Mar 31 
y Ex-rights. 4 Called for redemption. 


— 
—--- 
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Rene igas 
ge Bones Sam. ‘tots ighest 
Basta of 100-Share Lowest |, H ~ 
a = Htohest $ per Aug 
:R CENT oy ae EXCHANGE © ger hare ie 3% Apr 20a _— 
PE . 4 share Feb 
Volume 148 ER SHARE, NOT aay | the par| 8 Maral 30% Jan 14% July 
SALE PRICES—P Thursday Mer =) 7 ae Ine = x tye tr: 6 Men sil Sept! ioe foe 
LOW AND HIGH Rae = Mar. 30 ~ remy gonore Qeade Nast Pub 1 Inc..No : Mar 30 2515 ~ 3 pt; Mar -" Dec 
peg Mar. $ per s ae rE 100 an 24 Feb 28 Apr' Aug 
Monday Mar, 28 £ per share 6 6 le 1,800 | Congo & Lng 434% Beet. 18% J 31) 8% b 27); 55 Jan) 867% Oct 
Mar.23 | Mar-27 ent ie Oe ee i oe ah ~ heroes & Mar3i| 85° Fe mn a Dee 
Mar, 25 © ger ome t Sage ates Ste 244) 21'2 23 90 | Conn Co 2 en iil 06. bane oll ate Ranel aat0 Det 
share *7 7%, 243, 243, 2 7 5 dated Cigar. . Bue 82% Jan Jig Jan 0 4lg 344 
share | $ per 7g lp 241 7] *6 5 5 11g} 13,400 myo eee: we 3g Feb 27 121g Mar 1 17. Mar 104 Nov 
pr een 8 er a tel Se eis 1%5 2 ard he w w.. : 24 * Mar 10 Apr Oct 
*7 24% *6 *5 21 23% 6 7 10 yt ny be we 9 mt 35 6|| 88% Mar July 
#241, 243 6. 867 *% O7 225, 23 7 75 50 | 636 %e, pele —~ sy enre ad an tee 10712 Mar Ol] 2% 10% 
7 7 225g 7 7 75 1 yp ae pa Jan 4 Mar 1 Ci enh: ae men 
*6 *5 225 *7 80 lg 8512 00 c pref Y_.No 101% 6| 7% 6 t| 2 
7 2312 7% 80 | *75 8512 3 $2 partic of N par Jan 1 14 Jan 21 Gent Jan 
*5 2314 *7ig *75 *85l2 86 1% 133 2,500 1 Edison ---No --5 5% 27) Os 5 * Mar Jan 
23'g 235s *7lg «68 "75 = 84 86 8686 *13, 112 94 10 1,100 | Conso eferred--.-- rD.-.--- 8 a 314 Jan 214 ar} 22 ov 
7 ae | ers S644] 86 86 10° 100] see 100 SS aaeek aan soso! Laundries vr 244 Mar3i| 3a Jan zl 76 Ape ie 4 
"7714 84 86 86g *1% Ale 10 10% lg 32 1054) 1, eneet ain of Gaba di ne. pt 100 214 Mar 15 Jan 17|| 78 17 
87 11, 105s 3173} 3014 105 4} 3,700 Conso: ft Cuba -25 7g Feb 28 Mar 9% May 2673 July 
. lg] #13 10 31lg us: Ry 7 her % ol essen s Sens io Gas Pe a Bete 96% 3 Mar 
*1% lp *1053 10% 30% 314 106% 107 |z lg 65s 8 ’ yee omcty eet 100; 94 Jan 1} 1612 Jan 1 858 J 
5g 10% 323, 10612 6s} Gilg 8% 8 3 300 Conso vtec. ‘No par Mar 3 Mar Mar 1g July 
*1053 Zig] 315g 106g 8lg 2 2 200 % preferred 50 pt. 20; 11 31' 22ig 3 lly 10312 e 
31%, 32! 106 106, 633 65g 81g 83g 244 Qi 24 Qte + 5 sumers P Co$4.50 ptve 141g Mar 2 Jan 6512 Mar Jun 
---s- nsu par 27 3 Mar Nov 
106 oy? #653 6% 814 SMe *214 Ze #212 3 *8 ll 200 | Co tainer pare eS clANo lig —s 100 Mar 4 361g 116 
*6%  7ls 84 Big $24 ie *212 Bly *1014 12 9633 96% 5.900 pm mee a -No par 89 Jan il 44 eof 107 ee 11% July 
ee 3 ae ate alee tee ie ee 7,200 | Con Sh geet? 20] 3612 Mar 3 Mos Jen sil 6 Jum i oo: Nd 
*214 2% *2% = 3g *11 «12 *973, 97 12% 13!g 14lg 17 ° 8% preferved-—-------1 112 Mar 31 10%, Jan 7|| 21% Mar Big 
#234 3 *1012 3 971g 971g 134 134, 1612 18 1 lle way 8% tal Can awenl 61s Mar 35% Mar 16 7g May 35%, July 
$10!2 12 ye Me 13!g 17% 17% 0 ee ae on 300 | Continen nond Fibre. weMarsil 4° des 3} 21% Mar += al 
*96i2 9712 13% 13% 175g 1712 Mig lis} Ag 93%) 91 38lg “ tinental ss mend - -$2.50 ng reed 3ltg Jan 4]; 10 — _ 
131 _ 1753 181g lg 15g *91is 9319) *90 39 36 2 112 00 Con ype 1 2312 Mar = 2914 Jan 10 40 Ap 
173g 1712 # 15g 13, 92 92 3814, 39 +7 114 hr J 612! 1,7 —— ea Ee id 5 1614 Mar 3 5712 Mar 10] 253 A 177 Dee 
15, 3g 93 39 1334 #11134 71 61g 3s | ,000 Continen Sass Cores die one Jan 26 7, Mar 62 Apr 533 Nov 
1g 923g 3814 113%2 1 67s 4 314 32 16.700 tinental 1 Corp. 49 26} 667%, 6}] 1 Mar Oct 
*923g 93 391g 4053 #11135 113%, 7 7 | 23g 3258 21 212) *900 Con tal Stee’ Trust Co. 614 a 176% Jan 9 23,4 n 4219 Vv 
40 31g 11312 7 2% 331,' 3 255 . 10, Continen Bank ---25) 61 Mar Mar 19 Ja 1174 No 
3 11312 7 32% 331 212 oe ee Saas Fxeh ning - by - ty 6s 3 Mar v 
Ble 74 33 25g 261s) 2 | 2, Corn ts Refi 100 7, Jan Jan 85 2912 No 
*112% wt 714 3214 Zig 2 25 = 26 ls 1644 2014 250 Me appre 37% 31) 38 n 3 Apr July 
71 a 32% 33 2 253 2573 265, 2 234) 1 52% 200 | © Preferred. --.-.-=-+---i¢ 2134 Mar 0} 10 Ja 9] 2153 105g 
2p “ 23, 2612 2219} 2 3 52 41 4, a erieaegoome 2 l4 Feb l 1% Mar 5\4 Mar Nov 
H 82g 3: 253 2612 2 2219 ° 5 2 64l2 200 ee pres 9914 3} 3 9 ar v 
: 23, 27lg)  2¢ 2215 54 | *52 44) 6 Grane Oo. -<22-2-o-0as 100 Jan 21g Mar 2214 M 40 No 
25 2634 2212 *5 25g 3% 6 3 175 400 | Crane Go <2 222222 2653 27] 121g 3 A 
2714 24 5212 64%, 6 7 |*17 10, ferred No par Jan lle Jan 29 pr 
27 23% 24 5212 6312 4 17 5 400 conv pre tis... 834 31] 4112 28] 
24 5334 6512 177_ |*17 5%) 6 | 20, 5% eat ¢ No par 14 Mar Ig 
24 a1 53 6412 *174 2 5ly 21% 2 700 of Wh The)..-- Tr} 2414 n 23 4 
oe peul es ¢e ie tl i a Sop | Orester Ooep « red Feb 8 4 
6514 te 180 2614 27 5 105 0 30% 400 Cork & w..No pa 33 «Fe 31 
6 27%) 2¢ 105 | 108 Ole] 3 9s} 2, Crown tn th agg + par ig Mar 
176 vy | 2614 "aGSig 106 3012 3 91g 2,900 25 con ts.... 101g 31 
4 S$ 28% 106 |*1021 Bit, lg 1014 27 sche | ae atin. 82 Mar 
28 2si2] 28 St | ase 10's] “10% 1 aris an) 24, 27 "366 a ap aa 30 Mari 
*10 412 107 | 31 12} 101g 28% 2914 *36— 3 33 33 8,200 5 conv pre’ f America - 80 ame 
#30 lg ro 1012 1012 28 28 *36 38 #32 35 101g lite 240 $ eng tas oye 4 Mar 
ls 101» 30 Siam. 11% 312 Saas Laat -1 ar 31 
ee ee 8. eS oe 2 Ia | cata sia st Mar 
pe Ls Ds = I ign] ins a6 °| sole 36's) 3212 36t% 7% oy oe Cubaa-Ameriean arr ee ot 
"Preferred <<< w0--2--i 
"D2 86%] *85I2 sols Bot Sb%2) 364 el ee 3! 2,800 . Preferred. coshes No par a, Mar 22 
*85 rr 36\g 3712 801, 80%, “Mite 41, es 35, “ a3 | Se (The)... > ered 19 
37'4 31 33 5 ’ 100| « Eretorrea.*<-""--"0 pe ar 
~ tg ts ie Sm] 30, 3a 954 87 | 54 “te! 2°100 | Curt ht. .22.--....- Bite Shee O2 
80 *4 3% 56 56 *13lg 1414 4ig 4 | 1,100 ~ Ay hy ats eee ay 744 24 
S,  Sal oak oo | 86 Sotel a8 “al ae ale seat] 45/700 Fae ; Sons 7% pret_- > tanta 
9) 1 - 
assis wal teks 13te| 13s af “| fis fie! ail, 23% 5940 © 88 preferred. -.--No 7 its Ma 31 
*13% 1414 434 415s 5%g 5% 2314 2412 83 ing Hammer awen-=-5 1612 1 
hoy Bc fc fe aa ii de os") a" +7983 | Sutra see con ‘etieyei| oe Mar 3 
“42 7 57g 247] 23% +t "74 77 #491 Tse 16 hs 300 — yo mori Sen pf 1 = Jan 26 
1 1 as2ce 7 ° 
20 aa] 24 2 slots | “4b 6 | om 18 | | a "bis| 900 Dayton Pow & La 435 % ot 100 eel Jan as 
4 *50lg ___- Ble *51 51 sy OP aes coe hare a teh li 1 
bole 20 | *19 191, Bn 5M *15l2 17 hs 614 *108 110 26,800 a ner-Gilbert . ... 10 ede r at 
ee 4 ie yee oe ae 119 ‘le1¢o80 sote! 17% 23%) 200 Diesel Wwemmer-Gil eecdes ues 
*5 *16 1 6 "10914 9n7 19g 1 25% 3 500 laware k& by gig 4 Jan 3 
“St eal am 8 iy ee Ay 25m| *25% 25te ee ap: | 1t.tee | oe ware Lac 6% pt 131g 
6lz 110 203, 2 314 9 | 17, Dela pp catha toe im ar 30 
109° 1908s) *200% 2ite oait ery it om 2018 y "BM ete Detroit anon on n-1--100 2sig Jam 26) — 20s Bee 
, 215g 2 1 20 614) ‘| 1, De Ids A... - par Mar ‘ 11 1! 
2012 4 *25le ti 13 1934 " 5l2 7g | 600 & Rayno! .--No 5] 4014 31 1 une} 91lg Jan 
sa3* 0. Loss” 13% a Je et 3 119 e132" 118 0 | Diamond Maton. --"-N0 5 y 5% Jan 26] 20t¢Mar Ii] 65t5 J 17 
> 14 be 21 4 61g 1 ; 19 1 54 iamon ce Jan 26 Mar 1 8le Sept Dec 
y ier pier ¢ 1 *112 1 23% 2412 1,200 | D partic Car Co. 1] 155, 23| 87 9 Fiunel 35 Oct 
19% 207%, 6g 614 *] lig 117 117 le 25 “ 30 , 00 6% d T Motor td_No pa 79% Jan 12%, Jan 6 28% Ju 2512 
614 Lig 117 1 2312 29 1 1 iamon BL 100 Jan 30 Jan 1 2 Mar 7, Aug 
6'8 *} 11612 lp 2614 30 ly 4114 D rp-Seagr nts... 1012 3514 3 L l 347% 
Lig 117 Ig] 2512 : ul 30 414 1e' 1,600 ii Co warra: r ar 31 4 Jan 7lg July 14 Jan 
*1 117 2612 2612 % 30% 7g 4114 4 Ble Dist f with -No pa 30 M 2214 O}] 27g ee} Bly 
120 5g 26%] 2612 i 3014 114] *407% 614 %' 4,000 5% pre ae par} 3 Mar 31| 3 7g Mar 2 419 Jun Dee 
*116 2653 267% *30 fF *407% 411, . 7 161g 17% 300 Vortex ...-No 1212 6| 337% 14 ar} 80 Dee 
. oa om-sen No par ig Jan 2 612 Mar 31 M 141] 
27 27 31 31 *407, 4114 Tig 714 18 185 84 8412 300 | D -- ing Co 301g b 24 2 3 Jan a 
an: 4 1! 1 i 51 1 ‘ast 0 par Fe Jan sb Maar. Bide y: 
40% IN| $4075 Als 18 184 15 ai its 13%) Ute 1 ae ay) med 2 os Marl 784 Jan 5 o-si-gaesh Maas Dee 
} 7 93,1 * , me res Ltd... 0 par 4 Fe 114 Jan 5)/. 1% 12 
7 7M *18l2 185, *8414 86 *I1lg 12%, 3214 33 1212 +4 7,400 Dominion Sto Bow eces r} 114t, far 3ij 11% Jan 13 Mar Jan 
3 : ¢ oe 8i2 115 
eats on | oaam tatel #1118 2% "3214 331, see noel. Sie>-aeh ooo | Douriag vesleal Oo... 0 o8 0 Mario] 191 25 Apr Dec 
3! par Mar 12 Jan 102 1 
*84l2 86 *1lt, 12% 32%, 32%, 16 15 > taller ty Her $41 17,000 | Do og oe tec rh yA = 18 Mar Nov 
ile 33le 41 - 37s) x i 344 , Dresser Mig Oo «..---..N0 d le Fe Jan 9012 Sle 
sai 33i5 "32% ibis 14's ass, 5 ar 3 A 3, ssa Hee Foe attr Jan at 186% Jan ol on yo 12014 Dee 
. 31 1 53 1 ‘ 7, =e Duplan silk 0--.----N0 Mar ¢ 2 81g 
32% 32%] 32% “8 a4, 6st 25g 128 | a Tl 6 11%) 2/700 Duplan a re Oo] 136% Jan 26 121 a ie Bt Jov| ‘17% Dee 
on oul 6 a TF a 71SHe tal a2 litdlae +48 Beebe bee ie Nem (I 1) Bities par| 1i7is Jan 26 ot gu Marl | 8l4 Now 
2559 he] SSE" oe BY i, WM og "0308 | Dy F de Nom. i, of) a eel Bae "ae Mar| 187" Now 
3% 12712) 126! 87s 115, 12 115 1g 147l4) 9, preferred - “ist pt 1244 Mar 8 |] 12112 73 
126%3 12712 “7% 115, *1019 10ls 14112 400 50 % . 31 5 1 
ie HF [olde 124 ol™ an) clo sey dare tare toa os | Rese sou ie fal a sar 
12 *1012 *1101g M4] 14812 1493 *137% | 120 71 Eastern Mills... . . 165 3) 1 ar 10 Mar ly Dee 
*101o 11 *1101g £16. 148 1391, 139 13919 *120 122 *117 11712 16,000 rn Rolling J) No par 17512 Jan 1 271g M 4 2 ar 3614 
115 150% + Rt oil |e 2,200 | Faste: nn AA eta Mar 3 Jan 1344 M 154 Dee 
“laos es 137% ty “T20t a. “Tiets tT, “a at “ 4% yo ee % eum prefered ~~ fg "1 Mar 32 ats Mat ‘ J sept| _ 
1 20 1: 1 15 4 , ’o ufac an 8 
c11d%s 131 [+120 16) ge ag | oa 13 LT 198s 105.107 4,400 | Baton a ale “om Mar 81 Sear 
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er 1% 3a 31g i. 1%! #15 Sig Sig] 448 Ss 3,700 eS Sea 5 omy 27" Mar 31 2018 Jan ; 
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ec ee ee ‘T| "600 Fairbanks Co 82 ret “B0) 23, Mar 34 sore Mar 10 
1% “aie oe 5\4 *91, 8 112 40 Pr Rico... 1214} 24 1 
iu bal “Sue oul tu Bal oe Ta] tis 1s] Obs 32"| 3.900 Federal Light & Traction.--t 7 Heb] 310 "Mar 1 
5 934 7e| 19 1% *412 27 1,400 Ay eer a oa 
101, 19% 198 Ya] *1% 7! 3 a | 32 24 ioe 4 Min & Smelt ing Co "3 Mar di] “6 yan 7 
O80%e | 198 *1% *5 12] 34 24 "| $318 |__| eae aeaaa 0 par Mar Jan 
2 Se 1S ols TP A i a aie els 
*5 5 35 41 24 3 *1212 *86\4 8 mt Sere: Federal M —— par Jan 26 89% Feb 
35 ats 24% ieee 12% as ae fing i A ” 35s co Federal tall Serv ae oa Bats Mar 31 35 Mar 7 
+24 *13 86 *95 "96 ---- ~ = 1, Federal Stores - ar 3 Mar 
144, 893, 110 a: 378 212 Dept pf. 1 M 19 
ym 893, a 110 - we si 4 one 24 : 1 ot Pel Dene Stores Fai, * v2.50 oie can 23 
110 noi 37 4 4 1 8 2119" "400 | Fed Phen Fire 
po ---- ae 3 4 212 mt 1 “a 21'2 Sots S4is 2,300 Filene’s <Wim) Sons Co = 
a on a” in ; 33 ae Sim 31% ony Bee Loe ts | Called for redemptio 
1lg 23° 23 oes Bats 327 "32 oats “17 we Be-Giv. 9 ects 
23 "841g 85% 32% 327%, “170-2 sale £ 
Yate Re ae n New stock. 1 Cash 
33 *1 very 
“17 241, a Def. dell 
Inr eivership. 
hisday. t 
rices; no sales on 
asked 
* Bid and 
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LOW AND HIGH SALE PRICES—PER SHARE, 


NOT PER CENT 





Saturday 
Mar. 25 


Monday 
Mar, 27 


Tuesday 
Mar, 28 


Wednesday 
Mar, 29 


Thursday 
Mar. 30 


Friday 
Mar, 31 








$ per share 
224, 223, 
1035, 1035 
433, 
251, 

30 


24 24 

*120l2 136 
*6 614 

*76 OMe 


147% 147, 
70% 7012 
*12914 13112 
601, 6014 
*105 107 
* ae 20 
44 


“107 1084, 
9ig 94 
1215 121s 


“ii. Tee 
30384 
13% 13% 
*68lg 70%, 
*107 108 
634 
50 
#13 
* 
*3214 





678 


1% 
6 
324, 


65 
11g 
15lg 
28 
4612 
Ole 





$ per share 


“110 118 
“160 


*105 


22), 
10312 


2 
10412 
4 
7812 
lg 
675 
ly 
1314 
1414 
2914 
231g 
15 


163 
1411p 141s 
701g 71 
131lg 13112 
*59 


6053 
10612 


1214 12% 
631g 637, 
*30 383i, 
13% 14 
*68l2 7033 
107 107 


612 
50 3850 
*45 





*8ly 


‘i 


share 


2212 


10212 10212 


431, 
224, 
*29 
*18 
21g 
26 
104 
197 
*80 


2 
*38 
195, 
14; 
3ig 
1012 
ll 
*98lo 
4% 
*15 
*4614 
*7ig 


5g 
115% 
% 
*51le 
8014 
123 


444, 
125 
*29le 


6812 
“1098 107 


4912 
#13, 
*43 
3lle 

614 

14g 
141g 

*23 

44, 

Ry 


4312 
2312 
31 
191s 
24 


4545 
125 
377%, 


1214 


30 
1312 


653 
4910 


3S per share 





221g 22% 
1025, 1025, 
4312 435, 
233, 
*29 
*18 
#2 


105 


2 
10312 
24 

136 
644 
79 
31g 
102%, 
105g 
121 
163 
144 
72 
131 
59 
107 
20 
434, 
108 
Ol, 
12 


3lig 
135, 
03, 


441, 
*71s 








*130 136 


*110 


$ per share 





464, 
12412 
37% 
5% 


$ per share 


19% 22 
10212 10212 

4012 

19%4 


‘gs 6 Bg 
10812 *108 


14 


lig 
15 


193% 
9412] *91% 


9914)* 
2414 
6% 


1 
16% 
2414 
1712 
12 
12% 
1912 

614 


53%) 749 
il 8 





16 «616 16 6 
5 10212 10312] *10212 1031 
*103 103 


22%, 23% 


612 
*75 79 
3 


3 
101 101 
10!2 10l2 


673 


23 
4212 
*6l2 





103 


20 22 


*130 136 


614 
79 
212 


6le 
79 
234 
977 
10% 
116), 
15914 
121g 
6914 


— 


- bw 


_— 
“Ibo — 


ESSES5S5ES8 





Sales 
for 
the 

Week 


Shares 


6,200 
600 


on oOo OF Oto 


oe 


eeees 


— 


3 


s585222 


: 


SSSS5 8 


is 
Sc 


STOCKS 
NEW YORK STOCK 


Range Since Jan, 1 
On Basis of 100-Share Lots 


Range for Previous 
Year 1938 





EXCHANGE 


Lowest 


Highest 


Lowest | tohest 





Par 

Firestone Tire & Rubber--_-_10 
6% preferred series A_-__100 
First National Stores_..No par 
Flintkote Co (The)....No par 


Florsheim Shoe class A. No par 
+ Follansbee Brothers - _No par 
Food Machinery Corp-.-.-_-. aan 
4% % conv pref 
Foster-Wh: 
$7 conv preferred._..No par 
Francisco Sugar Co.._..No par 
F’k’n Simon&Co ine 7% pt- a 
Freeport Sulphur Co 
Gabriel Co (The) cl A..No a 
Gair Co Ine (Robert) 


Gamewell Co (The)_...No par 

Gannet Co conv $6 pref No par 

Gar Wood Industries Inc. ...3 

Gaylord Container Corp....5 
5% % conv preferred 50 

Gen Amer Investors...No par 
$6 preferred 


General B 
$8 ist ead ~---N0O par 
5 


Common 


$6 pre 
Gen Public Service....No par 
= Railway Signal....No Fas 


Gen Steel Cast $6 pref.No par 
Gen Theatre Eq Corp.No par 
Gen Time Instru Corp. No par 
6% preferred 100 
General Tire & Rubber Co_..5 
Gillette Safety Razor..No par 
$5 conv preferred....No par 
Gimbel Brothers No par 
ferred 


4%% conv Ss 3-0 
Gobel (Adolf) 


Gold & Stock Telegraph Co ido 


preferred No par 
Goodyear Tire & Rubb. No par 
on conv preferred....No par 


Preferred 
Graham-Paige Motors 
Granby-Consol M 8 & Poon 


5% preferred 20 
Gt Nor Iron Ore a No par 
Great Northern pref 100 
Great Western Sugar..No par 

Preferred 100 


6% preferred 100 
Hanna (M A) Co $5 pf.No par 
Harbison-Walk Refrac.No par 

ferred 1 


Hershey Chocolate....No par 
$4 conv preferred___.No par’ 
Hinde & Dauch Paper Co..8 
Holland Furnace (Del 
$5 conv pre 
Hollander & — (A) 


pref 1 
Homestake Mining .. ... 12.50 
we clA.No par 


No par 
Household Fin com stk. No par 
5% 100 
Houston Oil of Texas v t ere 
Howe Sound Co 
Hudson & Manhattan... 100 
5% preferred 100 
Hudson Bay Min & Sm Ltd 100 
Hudson Motor Car_...No par 
Hupp Motor Car Corp 
is Central 


100 
RR Sec ctfs series A___1000 





13514 Jan 13 


710473 Jan 24 





$ per share 
193, Mar 31 
991, Jan 16 
4012 Mar 31 
191, Mar 31 
30 Jan27 
1712 Jan 16 
2 Mar3il 
2512 Mar 22 
104 Feb10 
1614 Mar 31 
76 Mar3l 
214 Mar 23 
38 Mar 3l 
195g Mar 28 
13, Feb 23 

3 Febl4 
10 Mar3! 
101, Mar 31 
95l2 Jan 28 
4!2 Mar 31 
14 Mar31; 
4712 Mar 22 
61, Mar 31 
96 Jan 26 
4712 Mar 31 
8ie Jan 26 
134 Janis 
3 Mar3l 
9 Mar3l 
19 Mar3l 
521g Mar 31 
217g Jan 28 
12512 Jan 31 
334%, Mar 31 
365, Jan 27 
114 Jan 3 
3, Mar 21 

39 Jan 3 
7212 Jan 26 
122 Mar30 
40%, Mar 31 
123!g Mar 31 
30 Mar31 
412 Mar 31 

7 Mar3l 
10612 Jan il 
1 Mar 24 
15 Mar3l 
90 Jan 3 
1 Mar23 
16%, Mar 31 
2414 Mar 31 
1712 Mar 31 
lllg Feb 10 
1214 Mar 31 
98le Mar 28 
193g Jan 26 
61, Mar 31 
44 Jan 26 
8 Mar3l 
53 Jan24 
144, Mar 31 
39 Mar3l 
2!g Jan 23 
21g Mar 31 
70 Jan 4 
151, Mar 31 
56 «Jan 26 
25 Mar3i 
100 Mar3l 
31g Mar 31 
75 Feb 3 
7g Mar 31 
5, Jan 27 
lig Mar 27 
11% Jan 26 
12 Mar3l 
24%, Jan 27 
227g Jan 23 
124%, Jan 26 
19%, Mar 31 
241, Jan 28 


241, Jan 26 
35 Jan2i 
16 Jan 26 
1114 Jan 27 
344 Mar 11 
1153 Mar 31 
312 Mar 22 
14 Mar3l 
2912 Jan 27 
32 Jan 5 
87, Jan 27 
16 Jan 26 
99%, Feb 18] 
100 Jan 5 
20 Mar3i 
136 Mar 4 
473 Feb 3 
71 Jani9g 
212 Mar 31 
9712 Mar 31 
914 Mar 31 
110 Feb20 
159 Jan21 
11% Mar 31 
6812 Mar 31 
130 Maris 
54 Jan28 


175s Mar 31 
35 Mar3l 
105\4 Mar 18 
7ie Jan 26 
111g Mar 31 
1041s Jan 12 
6012 Mar 31 
2919 Mar 31 
93, Mar 31 
6712 Mar 31 
10312 Jan 9 
514 Mar 31 
44 Jan27 
14g Jan 12 
314 Mar 31 
2912 Mar 31 
5 Mar3l 
114 Mar 31 
11!2 Mar 31 
19 Mar3l 
41 Jan2s8 
7 Mar3il 





53g 
10812 Jan 11 
Jan 5 
90%, Jan 6 


100 Mar 27 
7'g Jan 5 
18% Jan 3 
52 Jani7 
9 Jan 3 

10312 Mar 28 
6012 Jan 5 
1l Mar 9 
148 Mar 13 
412 Jan 
18 Jan 
35 Jan 
75 Jan 
251, Jan 

13012 Mar 31 

5 





12512 Mar 11 
38 Feb 28} 











121g Mar 10 
117 Mar 24 
165 Feb17 

17 Jan 5 

86 Jan 3 
13512 Mar 6 

61 Mar 10 
10912 Feb 

19 Jan 

51 Jan 


~ 
CNsOCOe NS 


lltg Jan 4 


per share|$ per share 


1614 Mar 
76 Apr 
2412 Mar 
107g Mar 
19%, June 
15 Apr 

llg Mar 
18 Mar 


98 Jan 
53 Mar 
1153 June 
102 Mar 
481g Apr 
171g Mar 
6 Mari 
4612 Jan 
831g Jan 
5 Mar 
2312 Mar 
1 May 
3 Mar 
2053 Mar 
5 Mar 
12 June} 
61g Mar 
12 A 
23 





M 
35g Apr 


267%, Oct 
100 Nov 
4314 Nov 
31l4 Dec 
391g Oct 
21 Jan 
453 Oct 
3714 Nov 
10912 Nov 
295, Oct 


91 Nov 
55g Jan 
58 Nov 
32 Sept 
3% Oct 
5% July 
is July 
18 July 
97 Dec 
8lg Oct 
1912 Nov 
52 Sept 
93g Nov 
10212 Dec 
5914 Dee 
1lig July 
136 Oct 
553 July 
191g Oct 
387g Nov 
87 Nov 
28 Feb 
13 Nov 
45 Nov 
40%3 Nov 
11712 Nov 
lig Oct 
50 Nov 
79 Dec 
125 Aus 
537, Nov 
12412 Nov 
45 July 
97%, July 
121g July 
110 Nov 
23g July 
271g Nov 
95 July 
2ig July 
261g Oct 
414 Nov 
34 Nov 
16% Nov 
2012 Nov 
100 June 
2712 Nov. 
lllg Feb 
61 Feb 
15% July 
67 July 





* Bid and asked prices; no sales on this day. 


t In receivership. 


nm New stock. rf Cash gale. 


z Ex-div. 


y Ex-rights. 


q Called for redemption. 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Prevtous 
for NEW YORK STOCK On Basis of 100-Share Lots Year 1938 
Saturday Monday Tuesday Wednesday , Thursday Friday the EXCHANGE 
Mar.25 | Mar.27 | Mar.28 | Mar.29 | Mar.30 | Mar. 31 | Week Lowest Highest || Lowest ) Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ per share ||$ per share|$ per share 
612 Glo} *6lo 6% 6lo Glo} *6 6, 6 6 5 534) 1,000 | Indian Refining........-.- 10} 5 Mar3l; 8 Jan 6 4 Mar] 104% July 
24 «24 23% 241g] 2314 233i} 23l2 23te, 23 2312} 2Olg 2234) 4,500] Industrial Rayon_..... No par| 201g Mar 31 30% Aug 
106 106 | 107 107 | 10212 103 | 10212 10212} 100 1011s} 9512 97 1,300 | Inge’ Rand........ No par| 9512 Mar 31 11912 Dec 
*146 _--}*1461, ____|*14614 _._.]*1461g ____|*14614 ____]*14614 ___-) -.._-- 6% preferred.........-. 100} 14812 Mar 20 
*82 S83le] 8414 844] 82Ie 834] 80 81 79 814| 77 #79 2,700 | Inland Steel_......... No par| 77 Mar3l 95 Nov 
131 1414] 14 144] 131g 131g] 13% 141g] 12% 141g] 1014, 13 | 13,200] Inspiration Cons Copper...20} 1014 Mar3l 
43, 43,5 *4%, 5 *43, 5 43, 43) 43, 43) 45, 43) 1,400] Insuranshares Ctfs Inc__...- 4lo Jan 14 54 Nov 
Giz 6%) «=—G6le «Gle] =6Glg Gigi 6g] OG 612} 5ig 584) 3,400] ¢ Interboro Rap Transit...100) 51s Mar 31 973 Nov 
23 «24 23 «24 2215 22%) *23 24 or. 33 191g 20 1,500 | Inte: ical Ree yo par 191g Mar 31 3412, Nov 
92 92 92 92 92 92 92 92%] 9212 Q921o] *9212 95 150| 6% preferred.........- 100} 91l'2 Jan 9 Apr 
3 3 3ig Big} 8 3 *3 312} 3 3 21g 2 800 Intercont'l Rubber _---Vo par| 212Mar3l1 July 
1lig 11%) 111, 1153) 11 11 1ltg 1114] 10%g 11 812 1014] 12,500 | Interlake Iron........ 812 Mar 31 161g Nov 
Zig 2igh 2g igh Zig gl *2 21g) 2 2 2 2 1,300 | Internat aguedterd._Ne our 2 Mar 30 Jan 
2214 2214] *215g 22 2Zlig 2l1ig] *20ig 2lig} 2ig 20ig) 19 20 600 Prior preferred__....... 19 Mar3l Jan 
*175 179 | 17814 17814] 177 177 |*175 177 |z174 174 | 168 170 700 | Int Business Machines. Re var 168 Mar3l Dec 
577g 5812} 577% 58! 5612 5 56%, 5814] 5614 358 5353 561le] 11,500 | Internat’] Harvester...No par) 52 Jan 26 70 Jan 
162 16214/*162 1631g] 162 162 |*161!g 162 | 161 161lg| 15912 15912 700 Preferred__.......-...- 100} 15912 Mar 31 164% Oct 
6 61g 57g Gilg 55g 58g 5% 57g 5, 57g 412 5l4] 11,600} Int Hydro-Elec Sys class A.25 412 Mar 31 91g Oct 
4 4 4 4igi 37% 4g) *4 4ig} 3l2 37%] 31g 333] 4,200] Int Mercantile Marine.No par| 3's Mar3l 4% Jan 
7 7 7 7 7 7igl = *71g = 712 7ig Zig 6le 7ig' 1,600! Internat’l Mining Corp.....1' 612 Mar 31 11% Jan 
49 50g} 491g 50%] 481g 487%] 483, 491g] 4712 49%] 46 487] 32,500) Int Nickel of Canada..Nopar| 46 Jan26| 55% Jan 3 5753 Nov 
*135lo 138 |*135l2 138 |*13512 138 |*13512 138 |*13514 1388 |*1351g 137 | _----- PRE. cccioncdbeoce = 134 Janil 40 J 
103g, 10%) 10%, 11 97%, 101g 101g 1012 912 101g 8 97g} 28,500 | Inter ae o Sees Co_---15 8 Mar3l 151g Nov 
381g 3912] 3912 4014] 3612 3712] 3712 3812] 35lg 38 315g 3673! 16,700] 5% conv pref_.......-- 315g Mar 31 5273 Nov 
5 Big! «= 48g gl 48q 4] Cig] «= 45g 45g] «= 4g 45g) «= 760 | Internat Rys of Cent Am--100) 34 Jan 23 Jan 
*49 «= «BO 49 52 49, 50 | *4914 501s} 4712 4753) 461g 4912 460] 5% preferred.........- 3912 Jan 9 481g Jan 
*31 331o] *32 34 | *31 3434) *31 347%) 311, 3114] *31 3312 100 International Salt..... No aa 29 Jan12 3014 Nov 
B4lg B34lz) 3453 3434] 3414 34le] *34 345g) *333q 345g] 3212 33% 900 | International Shoe....No par| 31% Jan 7 35% Jan 
*261, 28 | *26 28 2712 2712] *26 271o] 26 26 2353 24 500 | International Silver.......- 50) 2214 Jan 27 35%, Nov 
*95lo 97lo] 96 96 | *95 Q971e] *95 96 95 95 | *88 90 200} 7% preferred_......... 100} 84 Jan 4 9612 Dec 
75g Bilg 77g = 84 7% #68 7% «868 714 7% 61, 7% | 47,400| Inter Telep & Teleg...No par 614 Mar 31 1153 Oct 
7%, «Blof 83g «8 8 84 77, Sig} 75g 81g] 63, 75g) 11,000 ang ng 63, Mar 31 Feb] 11% Oct 
*12ig 12ip} 121g 1234] 115g 115g} *115g 1214] 11%, 11%) 953 1133] 3,200] Interstate Dept enc 95g Mar 31 Nov 
*83 87 | *83 87 | *83 87 | *83 85 | *83 85 8144 83 60| Preferred..........--.- 77\2 Jan 9 8314 Nov 
*8le 10 *8lo Qlol *Ble Qle 9 i) *8lo 10 9 9 200 | Intertype Corp.....-.. No par 9 Mar29 12% Juiy 
19%, 193g] *1912 20 | *1914 1912] 1912 1912] 1912 1919} 19% 19% 600 | Island Creek Coal.........- 1] 19% Feb 8 16 J Jan 
*1165g 123 |*1165, 123 +11655 123 |*1165g 123 |*1165g 123 |*1165g 123 | _.__-- $6 preferred..........-.- 1} 120 Jan27 124 Nov 
*75 764) *75 = 75%] *75 4 =—75%) *75 = 75lg) 7575 70 4674 300 | Jewel Tea Inc.......-.. Nopar| 70 Jan26 45, 
8214 834) 80 82 79 791s) 78 79 77 «+78 70 7619] 5,300 | Johns-Manville...-.... No par| 70 Mar31 Jan 3 11l1g Oct 
#1253, 12634) *125%, 12644] *1253g 126%] 126 126 | 125%, 125%)*122 126 20| Preferred.......-...-.- 1 12543 Mar 30 July 
*47 =50 4653 4653) *45 487%) *4512 487%) 45 45 44 44% 300 | Jones & Leaghis St’l pref. 44 Mar3l 4); 49% A 78 Jan 
*16 1614) *16 16%) 16 16 | *15l2 16 1512 151} 15 15 300 ve & Furn...10} 15 Mar 18 241, July 
*11712 121 '*117ig 121 |[*11712 121 |*11712 121 1*1173, 121 |*117%, 121 | -.---- Kan City Pal pleer B No par 11712 Jan 27 11 Oct 
7% 87% 8 8 "7%, 8 *7%, «68 Tle «77g 673 733, 1,700| Kansas City Southern....1 673 Mar 31 131g July 
*16i2 18 1612 161e] 155g 1553) *15 17%) *15 174%] 145, 14% 400| 4% preferred.......- wae 1453 Mar 31 2412 July 
*103g 11 | *10% 11 1014 104] 10% 10%) *1 O 101g} 104 10% 300 | Kaufmann Dept Stores.....1 84% Feb 1 
*90 98 | *90 98 | *90 98 | *90 98 | #90 98 | *90 98 | -_---- 5% conv preferred......1 97 Feb 4 
*14 15 | *14te 15 | *14t2 15 141g 1412} 14 14 1312 141g} 1,500] Kayser (J) & Co._.....-.-- 1312 Mar 31 16 Nov 
*87 98 | *87 98 | *87 98 | *87 98 | *87 98 | *87 98 | ------ Keith-Albee-Or pf..1 88 Feb 20 91 Nov 
*11% 117%] 11%, 1214) *11% 12 1214 12%4) 11 12%) 101g 11 2,200 Mateos | Hayes Wh’lconvelA.1| 9% Jan 27 Oct 
8 Sil 8g Big} 8 Siu] 8i2 8%) Sig 8%) 63, 7%) 3,800} Class B..............--- 61g Jan 24 101g Oct 
S2le S2le] *831, 8414] B2le S2le] *80 83 80 80le} *78 8414 70 Kendall Co $6 pt pt A..No par| 80 Mar 2) Oct 
3514 36le] 3553 3653) 3453 3512] 3 36 331, 35%) 3053 33%) 47,900} Ke Copper.....No par| 3053 Mar 31 an Oct 
lla 1lte} lt Llto} 11ig L1to] *11 L1te} 11 1183] 953 1019} 2,500] KeystoneSteel& WCo.Nopar’ 953 Mar 31 1453 Nov 
*225g 25 | *23ig 26 23 2314] *2253 23 | *225g 227%) 2212 221e 400 | Kim ~Clatk.......No par, 22 Jan27 30 July 
2 25g) 25g 28h #2 23;| *23 234) 2g 2g) 2ig 2g 800 | Kinney (G R) Co...-..---- 1 1% Jan 26 3% July 
*35 41 39 «6339: | *350=— 41 | *3850— O41 | 435041 | 48541 10 preferred.......-. Nopar| 32 Feb15 Dec } 
*17ig 177%] *16 17%) *1553 17 | *1553 17 154 16 146 16 170 $5 prior preferred...Nopar| 1312 Jan 11 191g Jan 
23 23lg] 22%, 23%] 23 23le] Bie 237%) 23ig 24 221g 237s} 11,900} Kresge (S 8) Co_...-..-..-. 10} 20%, Jan 28 22% Oct 
*5 Sly] *5 54 5 5 *47, «5lgl #5 5] 4%COS 800 | Kresge Dept Stores....No par| 4%, Mar3l 8 Ss 
*2612 27 263, 2634] 2653 2653] *2653 267%| 26 26%) 25%, 26 1,000 | Kress (S H) & Co.....No par| 251g Jan 28 815s July 
24 24%) 24 2414] 2312 23%) 2312 24 2314 2414] 2214, 2314) 6,000 opar| 20% Jan 3 2153 Nov 
9% 10 93, 9% Gilg Ole 914 Ol 93, 10 9 Gig 510 | Laclede Gas Lt Co St Louis a 9 Mar 22 Jan 
*17 197%] *17 1819} 171g 171g] *171g 191g) 17 17 1512 16 80 5% preferred........-- 1512 Mar 31 Jan 
161g 16%) *16 1610} 16 16 157g 157) 15le 16 15 1519] 2,500] Lambert Co(The).....No a 14 Jan27 17 Nov 
*33, 448! *3% 5 *3%, «265 *3%, «O5 *34, «5 Gy °° 8 Visssucs Lane Bryant.........No par 4 Jan24 Tig July 
33 33%] 3312 34 321g 3214] 32% 327%] Bite 3412] 2912 32%4{ 8,200] Lee Rubber & Tire.....-- --5| 25 Jan26) 351g Mari 104 M 3053 Dec 
21 21 21% 21%) 21 211e} 2012 21 2012 2012} 1912 2012} 1,500 h Portland Cement...25) 1912 Mar 31 M 131g £2553 Oct 
*116 __..]*116 ____|*116 __..]*116 120 |*116 120 | 115 116 160 113 Jan24| 118 Marl6j} 95 120 Oct }/| 
5 4ig 47g 43, 4% 43%, 4% 45, 4% 4 4%) 6,300 4 Mar3l Jan 3 7% July 
* 1 *3g lp *3y, lp #3 lp 3g 3y 3g = sg} 4,000 % Jan 5 5g Jan % 33 lig Jan 
*13, igh *1%, 2 *l5g 2 13, 1%) *15g 2 15g 15) 500 15g Mar22} 3 Jan 1% M 54 Jan 
23%, 24 23 «24 2QZio 227%] 21% iol 21%, 22%} 2Osy 21%) 6,400 203g Mar 31] 27% Ji 193 29 July 
| ee llig Iligi) 11 11 | #108, 11 | *107% 11 10 10%} 1,300 10 Mar3lj 121g Mar 1 67% 14%, Nov 
30 30 | *293, 30%! *29 30%] *2012 30%) *2912 31 2712 2712 200 2712 Mar 31| 32% Mari13i| 10% 3553 Oct 
4912 5014] 4812 50 4714 4753 47 4710) 45 4710} 41 4514] 6,700 41 Mar3i| 56%Mari3]| 23% 58%, Nov 
*5ig 5g Sigs Sig Sig 5g Sig Big Sigs Big 412 5igi 2,900 412 Mar 31 6%, Jan 3 5lg 9 Jan 
373, 377| 377 3773) 36 3612] *36 361g 3653) 3512 36 1,300 3512Mar31| 40 Janl 25 37% Nov 
*102 104 |*10lio 104 | 103 103 | 104 104 | 104 104%j|*101 10412 500 10012 Jan 27} 10612 Mar 14/| 81 102 Dec 
1043, 104%} 104 105 | 10312 1041g] 104%, 105 | 104% 10512] 10012 103%} 3,000 10014 Jan 23} 107% Mar 14j| 8ltg 03% July 
*173 176 |*173 176 |*17312 176 |*174 176 | 17614 17614) 17412 1741 300] Preferred..........--.- 173 Mar 20] 1761g Mar 21|| 157 Apr| 17612 Dec 
*16 167] 1614 1614) *161g 17 16%, 164) *16 = 1 *16 16% 200 1614 Mar27| 17% Jan20j| 1453 M 1814 Nov 
2914 2912] 29 3033] 2812 28%) 29 29 2712 29 24 2653) 3,100 24 Mar3l1| 4012 Jan 2014 40% Nov 
*40 413] #40 Allo] 4012 4010] *41 4119) 41 41 40 40 400 | Link Belt Co.......-- 39 Mar 2) 47 Mari3ij 29 Nov | 
17 173] 167% 167%] 1614 I161o] 16% 16%] 16% 1619) 15 16%) 1,900 15 Mar3l] 19 Jan 121g 2112 July 
443, 447%] 4 45 42, 4 4219 44 4214 43144] 39 43 | 12,000] Loew’s Inc......-..-- 39 Mar3l| 541g Jan 4/| 33 M 6212 Nov 
*107 10812}*107 10812] 107 107 |*107 10812)*107 10812} 106% 108 400} $6.50 preferred..... 10614 Jan 108 Mar 20)} 99 Ally Oct 
7% Sig) 7% 84 71g 7%) «275377 7 77g) «6 7ie| 45,800] Loft Ine........--.--- 6 Mar3l| Ills Jan19 & 9 Oct 
5012 52iel 50% S5lie 4914 503g! 4912 50 49 491g! 4614 4912' 4,900 461,4Mar3li 62 Jan 26 6314 Oct 
*3 Big] *3ig Bly Big = Big Big Big 3 31g 2% 3 3,000 | Long Bell Lumber A...No 3 Mar 23 4i2 Jan 212 5% July 
*2014, 21 2012 201o} 20%, 2014] *20 204) 20 20 19 «19 800| Loose-Wiles Biscuit....... 18 Jan2 Mar 9] 14% 231g Nov 
*10614 109 |*1061, 109 |*10614 109 |*10614 109 |*10614 109 | 10614 10614 10 % 105 Jan 6) 109 Mar 1jj 92 1071g Dec 
221g 22%! 22 2212] 2ite 22 21% 2210} 21% 2 22 8,300] Lorillard (P) Co...-...--- 10] 20% Jan26| 24% Feb25}| 13% 21% Dec 
*152 153 |*152 153%4) 15212 15210]*150 15219] 152 152 | 150. 15212 80| 7% preferred.......--- 14712 Jan 3] 1531g Jan28}/ 125 Aprj 154 Nov 
*1812 19 191, 1914] 1812 19 | *18% 191g] 18 18%} 1712 18 1,100] Louisville Gas & E1A..Novar| 15% Jan 4) 2012 Mar 13 121, 1953 Oct 
*49 50%] 4912 4910} 48 49 4812 4812] 4812 4812) 45 4712] 2,000| Louisville & Nash 45 Mar3l] 58 Jan 3|j| 20% A 571g Dec 
*295g 32 301, 3014] *295g 32 | *30ig 3153] *29 31 29 «29 200 | MacAndrews & Forbes... -.- 29 Mar 31) J 22 M 32 Dec 
*12819 ___.1*1283, ____|*128% _..-| 131 131 |*13012 ..--|*13012 ---- 10 6% 124 Feb 2] 131 Mar 29}| 1165 M 126 Jap 
2412 25 245, 2534] 23% 2414] 2353 2434] 22% 237%) 20 23 6,600} Mack Trucks Inc..... 20 Mar3l| 30% Jan 4/| 16 3212 Nov 
3912 40 39 «= 339 38% 39 BSi2 38%! 3712 38lc] 35% 3712] 5,700 35% Mar31) 431g Feb 6|| 247% 491g Aug 
*1612 17 17. 17 | *16%4 17 | *16% 17 1612 1612} 15% 16% 500 | Madison Sq Garden...No 15% Mar 31} 1912 Jan 10 1953 Oct 
B31q 33l2] 33%, 3334] 32% 32%) *3llg 3212] 3lle 3lis} 2Ble 20% 900 | Magma Copper.-.--...----- 10] 28!2Mar31} 381g Jan 4j]| 18% 4012 Nov 
*1ig Lg ly ly lig Ag] *ldg = Lig ll, 1% lig ligt 1,000] M om eS ET lig Mar 31 1% Jan 9 a 233 
*53, 7 6%, 6%) 64, 6% Glo} *5%, 6lol| *5l2 6 300| Mandel Bros......-.- 5l2 Feb 1 7igMar 3 453 10% Nov 
*11 12 epee 3. Ae 8 1 Alig 11%) 10 10% 160} Manhattan Ry 7% =e 10 Mar3l) 16 Jan17 68, 2012 
*61 634) *6le 7 612 Glel *6le 7 64 653 5% «= 1g] 2,500 Modified 5% guar...-..- 1 5% Mar 31 8% Janl 255 10%, Nov 
*113g 12%] *111g 12%] *1lig 12 | *11g 11%] *11lg 11%) Alig Ills 300| Manhattan Shirt.......--- 1ligMar31| 13%Mar 9 9 16 July 
*1lg «llgl *1y Lig lig Ag} *Alg tg} Fy ig hee or 400} Maracaibo Ot! Exploration..1 14 Feb 20 1% Jan 7 1y 2% Jan 
43, 434) 47 471 434 434) 434 47%] 453 47%) 412 453) 4,700) Marine Midland Corp.-..-- 412 Mar 31 Jan 453 71g Jan 
*61, 6%) *6lg 6%) 6 614) *6 7 6 6 6 6 230| Market St Ry 6% pr pref.1 6 Feb 2 1g Mar 53g 16 Aug 
12%, 13 1212 13 12ig 1212] 121g 125g] lle 1253} 10%, 11%} 15,400 Fieid .--No par| 1014Mar3i) 15ig Feb 17 51g M 14% Nov 
35 355s! 35lg 35%| 33% 354! 35 35%! 33% 36%! 321g 34%! 53,700] Martin (Glenn L) Co..--..- 26% Mar 17! 395g Feb24ii 14lg 7% Dec 
*314 4 *31 3 31 34 Big Bly 3 3lg 2% 2%) 1,000] Martin-Parry Corp....Nopar| 2% Mar31 553 Jan 3 214 May 71g Oct 
4612 4612 3 Pt 43° 46 48 48 47 47 43 46 1,100 | Masonite Corp....--- _No par| 43 Mar31| 5712 Jan 3|| 25 Mar) 61 Oct 
27 27ig| 2719 2714] 26% 27's] *27ig 2714] 27 271s] 25'2 26%] 2,700| Mathieson Alkali Wks.No par) 2512:Mar31) 36 Jan 4i} 19% 36% Nov 
#173 177 |*173 177 |*173 177 |*173 177 |*175 177 |*175 177 | ------ 7% oreterred_.......-.- 100] 164 Jan 6| 175 Febi14/|/ 156 A 165 Feb 
*4812 50 493, 493] 4914 49%) 4912 50 49 49%) 46 47 2,300 | May Department Stores...10| 44's Jan26| 52 Marllj| 281, 53 Oct 
*51 *5ig 5%) 5ig Sigh *5ig Slo] 5 Sigh 412 «5 2,400 | Maytag Co....---...- opar| 4i2Mar31| 6% Mar 10 31g M 7% Aug 
3312 3312] 3312 3312] *3314 3353] 33 3314] *3212 33 Blig 3212) 800| $3 preferred w w....No par| 2812 Jan30| 3612 Mart 1 16% J 281g Dec | 
*981, 100 | *99 100 99%, 100 | *99 102 990 = «98 99 99 160 $6 ist cum pref.....Nopar| 93 Jan 3) 101 Feb14 75 = =Apr' Dec 
*13 13%] *1212 1312] 125, 1253) *12% 13 12 12to} 1153 12 1,500 | MeCall Corp....--.-- No par| 115sMar31| 17% Jan 20 8% Mar) 16 Jan 
12%, 131g] 1253 13%) 12%, 121 1219 1253} 11% 12%] 10% 11%} 9,400] MeCrory Stores Corp....... 1 9%, Jan26| 1412 Mar 16 6 Mar; 13% Nov 
#10012 10212] 10053 1005s] *95 101 |*10014 10212|*100 101'2} 95 101 400) 6% conv preferred... ...- 100} 88 Jan13) 10114 Mari5j| 61 Mar) 92%, Nov 
* Bid and asked prices; no sales on thisday. tInreceivership. s Def.delivery. » New Stock. 7 Cash sale. zEx-div. tx-rights. {Called for redemption. \ 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT 





Saturday 


Mar, 25 Mar. 


Monday 


Tuesday 
Mar, 28 


Wednesday 


27 Mar, 29 


Thursday 
Mar. 30 


Friday 
Mar, 31 





Sales 
jor 
the 

Week 


STOCKS 
NEW YORK STOCK 


Range Since Jan, 1 


Rangejur Prevtous 
Year 1938 


cat | 





EXCHANGE 





*8 

56 

131g 
S12 


lig 


*5g 

*1lg 

*13ig 
97 


120 
8 


4 Tle 
11814] 


% 
3 


% 
115 
TAle 


5g 
1 





110 


1 


*41g 
*10% 
321g 


121g 
*125 1 
*150 151 


1914 19%4/ *191, 





$ per share 
19%, 20 


111 
116 


*115 11612 
120%, 


8 
12819/*124 
150 


$ per share 
191g 1912 
"73, 8%, 
55 


13 13 
Slip Bile 
*9434 M4 
10 101g 
*66ig 80 
*55 661, 
*53 8654 
4% 4% 
#245, 25 
*15\2 
335 
Gilg 
141g 


2244 
*109 
*6612 
*110 
43, 
#4814 
*l4 


$ per share 
19 191, 
812 85 
5612 
13% 
812 
96 
1012 
80 
661 
55 
455 
2A4Ale 
1612 
36 
95, 
1412 
241, 


13 


141g 
7014 


5 
5112 
5g 
5g 
Ig 
124% 
llg 
614 
4g 
ly 
141, 
9912 





5g 
115g 


80 

*181 187 

*110 111 
221g 22% 
557 
15% 16ls 
*87le 8814 
101g 10% 
10753 10753 

*3lle 33 


1g 
115g 
*7. 


56 
17 
8814 
11 
07% 
33 
4\4 
367 
8l2 
2314 
1712 


3% 
*3414 
8ilg 
214 


4 
367s 
8 


1634 
*104 
74 
194, 
4319 
1llg 
47 
21% 
45 


6214 
55g 
Big 

131g) 
47. 

1g 

47 

121g 


611, 
534 
Ble 

13%, 
47, 





137 
#414 
*101g 111g 
32 32g 
451, 46 
llig 11% 12 
12612|*12219 12712 
150 150 | 150 150 
*191g 22 | *19lg 22 


lity 
325, 
455 








$ per share 
1914 19% 
*712 81g 
53ig 55 
13 


12 
812 





$ per share 
17 19 


7 
52 
11 


Ss 
54 
12 

814 
994, 

93 





Shares 


3,800 

300 
5,700 
2,500 





Co 
McGraw-Hill Pub Co..No at. 
Melntyre —-_ “weet 


1 
Minn-Honeywell Regu. No par 
4% conv pref series B_._ 100 
Minn Moline Power impt...1 
$6.50 preferred No par 
$Mino St Paul 498 M..1 00 
7% preterred 100 


4% 
Mission Corp 10 
Mo-Kan-Texas RR....No par 
series 


. ferred ._....No par 

Preferred series B....No par 

Montg Ward & Co. Inc. No par 
Morrell (J) & Co 


5% preferred 
Murray Corp of America_-_.10 
Myers (F & E) Bros._.No par 
Nash-Kelvinator Corp 
Nashv Chatt & St Lous. 100 


Nat Aviation Corp 
National Biscuit 
7% eum pref. 00 
Nat Bond & Invest Co. No par 
5% pref series A w w__..100 
Nat Bond & Share Corp newNo 


National Cylind 


Nat Distillers Prod....No par 
Nat Enam & Stamping. No par 
Nat Gpysum Co. 1 

$4.50 conv. preferred.No par 
National Lead 


6% preterred B 00 
Nat Mall & St’l Cast Co No par 
National Pow & Lt....No - 
National Steel Cor 


Natomas Co 
Neisner Bros Inc 
4% % conv serial sret. 7100 
Newberry Co (J J)....No par 
5% pref series A 1 


1 

N. Y¥. No par 
New York Central....No par 
N. Y. Chie & St Louis Co__ 100 
6 series A___100 


10712 Mar 14 








% pre 
N Y C Omnibus Corp..No par 
New York Dock 
5 ‘erred 


10% preferred 
N Y Lack & West Ry Co..100 
tN Y N A & Hartford____100 
00 


Adjust 4% preferred. ...100 
North American Co 
6% pr 


ecsecse de 


No par 

Oliver Farm Equip....No par 
Omnibus Corp (The) vte No par 
6% preferred A 100 


$5.50 conv Ist pref..No par 
Outboard Marine & Mfg_.._5 
Outlet Co 


1 
Pac Tin Corp (sp stk). No par 


168 Jan25 


10253 Jan 4 


1144 Jan 26 


23  Mar3i 
1314 Jan 25 
33 Mar3l 
714 Mar 31 
13 Mar3l 
201, Jan 26 
10712 Mar 22 
5812 Mar 31 
110 Jan 16 
34, Mar 31 
48 Mar 30 
lg Jan 3 

3g Jan 31 

3g Jan 26 
12 Mar3i 
llg Feb 18 
453 Mar 31 
5g Mar 15 
lig Feb 3 
12 Mar 3l 
95 Mar3l 
115 Mar 22 
11912 Mar 10 
4312 Mar 31 
34 Jan26 
32 Jan25 
1114 Mar 31 
12 Mar3l 
20 Mar 3l 
5ig Mar 31 
36 Jan 28 
1114 Mar 31 
52 Jan27 
108 Janl0 
5lg Mar 31 
45 Mar3l 
61g Mar 31 
1612 Mar 31 
llig Mar 31 
8%, Mar 31 
231g Jan 24 
163 Mar 7 
1212 Mar 31 
92 Jani3 
20 Jan 26 
17 Mar3i 
812 Mar 31 
12!g Jan 13 
lll Feb 2 
109 Jan20 
5lg Mar 31 
4'2 Jan 13 
2353 Jan 27 
12 Mar3i 
10%, Mar 31 
99 Mar3l 
181g Mar 31 
165 ‘Jani4 
135 Mar 25 
1553 Mar 31 
714 Mar 31 
6412 Mar 31 
8ig Mar 31 
134g Mar 31 
492g Mar 31 


19% Jan 27 
731g Mar 14 
36 Feb 8 


97g Mar 31 
3114 Mar 31 
1414 Mar 31 
12 Mar 3l 
21 Mar3i1 
32%, Jan 14 
212 Mar 31 
612 Mar 31 
111 Jani7 
120 Mar 7 
55 Janlg 
lg Mar 27 


7412 Mar 24 


109 Jani0 
194, Mar 31 
55 Jan 23 
131g Mar 31 
82 Jan 3 
812 Mar 31 


30 Feb24 
314 Mar 31 
3312 Feb 20 
7\4 Mar 31 
17 Mar31 
14%, Mar 31 
104 Jan23 
544 Mar 31 
1712 Mar 31 


5812 Mar 31 
453 Mar 31 


3 Jani3 
1212 Jan i 





41g Mar 31 
1053 Feb 17 
28 Jan 13, 
4l'g Jan 30 
10 Mar3l 


30 
st Mar Sy 


110 Feb15 


257, 


aerE ne EEe 
RSEPRRREEEE 
chars tSwdsoae 
ESS gsabE~ 


38 
we 
> 
BEE 
Seo 
ae ae 
533 = 


641g Mar 3 














873 Sept 
191g May 
7le Mar 
831g Apr' 
4 Mar 





Jan 174 





* Bid and asked 


prices; no sales on this day. 


" New stock. rf Cash sale. 


2s Ex-div. y Ex-rights. 


{Called for redemption. 











a 





1512 July 
6212 Oct 
110144 Dee 


1612 July 
115144 Nov 
11312 Oct 




















































































































:; Range for Previous 
KS Range Stnce roo : ye | ear 1938 
‘ENT | Sales RK STOCK penn | Ann 
, SALE PRICES—PER SHARE, NOT PER CE! ~ NEW ba NOR Highest Lowest _ Highest 
LOW AND HIGH Thursday , Friday wd share ||$ 
ur: y, e per 
ar-28 | Marat | Mor 8 |"wer'as" | ‘arse | arc | aie piel “aBie siarSa} “oT danal!® $0" Mae "gan 
Mar.25 | Mar. : hare | Shares Oll Corp ...-. I ?Mar22|} 4% Jan 3 Dec 
hare | © per s 300 | Pac Western Par| 3le Mar 184 
$ per share | $ per share | $ i er 4 faa fh "Tot 1014 ine we as'iee Packard mye oe we 5 10% _—_ = Jan 20 "Bla _ 7° 
lo] *101, lg 3% 2 . Pan Amer 5] 5% Mar 5j} 1 Be 
10%3 10%] *101, = = SE 13 | 10% 12%] 5,100 Pan-Amer Petrol & Transp-. %Mar3l/ 112 Jan 61's Nov 
Se 31, 1Zig 12%) 1212 121, coe 6} "54 6 | ------ Panhandle Prod & Ref new--1 50 Mar 29) 6012 Jan 4)| 29 102 Dee 
*12% 13%) 13 13% *5, 6 | *54 6 54 % %| 5,600 Co Inc No par 27| 104 Febl4i| 88% 13%, Dee 
612} *514 1 sh 1 Paratfine 100] 10014, Jan 4 534 
*51, 6le) *5l, 7 1 1 *1 lig 50 | *45 46 1,000 4% conv preferred___.. . 8 Mar31] 14lg Jan 103. Dee 
1 1 1 51 50 0 =—50 * 10135 50 Pictures ar31) 10712 Jan 4/) 65 131g July 
vy SR *100tz 103, 2102, ar A Bs 9 | 47.800 | Paran preferred 534 Mar 31 ee ae aay 
*10012 7, 87, 912 92 87 8 600 % 2a prefery 181g Feb 20 11 3% Oct 
9%| ip 97% 8 *90 «695 «| «(88 73] 2,000 Tilford Inc S| 2% Jan 3 : Oct 
90', 904) *90 96 *10 «1014; 101g: 104 * 500 Park Utah C M 395s Mar31} 43 Mar 211g Oct 
20° 211] *20° 2in| sap aris “Tis] 1% Te] “he “ta 5,200 Parke Davis & Co “P50| 15% Jan24| 19 yep asil it Soo 
= 211g ate iz 1% i%. Hs. PS. 40 4014) 3953 te 4 Parker Rust Proof Co....2 153 Jan 26 i — 4 31g 1453 Fad 
*1ig 2 “ 7, 31 131, 
lg 41 | 41 ‘aaa 167% ie “161g 16%) 1612 = at 1%], 500 Pathe Film Corp pe ou Mar 31 11% Mar 1 58% Aug 
a es Fonc sifore eben] Ss Ge a 
*2 8 81 ‘ 101g) 4, Ford 13 ’ 
Os 104) “101% 10] 108 105] “10% 108] 20" 10K | 8 seo | Seon) “T' Mar Stl ty Jan 16 sty July 
5 8012 1 1 ’ Cement... 1} 33 Mar 5% Nov 
1 80 1 *) 1lg Dixie 207g Mar 3 157% 
8012 8112} 8014 a lig lig! lg Ig . 312 3%] 2,900] Pena- v pret ser A_..No par Jan 5| 161gMar 9 121. Dee 
1 ee. 4 s 2) oe 25 700 | _ 37 con CorpvteN2 par) 14 15] 124 Mar 15 241g Jan 
3% «64 25 25 207 Penn Gi Sand ? 124 Mar 4 2 
*4 44 4 26 *26 27 14 14 600 v pref_.......’/o par ly Mar 31 2433 Jan 31 Feb 
75g) 26 15 14% 15 $7 con ---50] 18%, Mar 14 
*2612 28 | *2612 2 15 15 #123 Pennsylvania RR__._.- Feb 8} 29 115% Dee 
= ted? Ha i ele gael te 20%] 1814 26%| » 800 | Peoples Drug Stores. -_Ne fo0| 116 Mar 16 iit Mee 18 ¢ Os 
~ ren <i. 2014 25% 267% conv preferred... 212 Mar 31|/ 405, 
214} 19% 285s 28 64% hic)... 3212 14 Jan 24 
2014 207%] 203, 7g) *28 287%) *28 . 116 |*111 116 p$ Peonies GL&C (CC 219 Mar 31 314 17% July 
*28 =: 28%] *28 = 28% *111 ---| 116 116 os 35 321g 34lg} 3, Peoria & Eastern. -.-...-- 100 12 Mar3l; 17 Jan 7 43 July 
*111 S ee ---- 1 B41 *343, 351, 3414 1 212 212 200 uette...... ----100 Mar 31 41 Mar 10 Jan 
ree Sul ee al See ae asl Bs hal Be #30 | Bie ign pratrted---°-100) 27 see tt) 3s Mes tg ie 
*27g 4 ; 4] 14 14 | *12t2 31 27 5% preterred.........- 17. Jani 10 
*14 -15le] *14 «1614 33 3219 3212 1 1s} 20 2219 150 sibiite ucbs- oO POT loMar31} 10 Mar 8ig Oct 
26% 20"| +254 27] 25% 25%| “Zoi 2 ‘is’ i9'| is Petroleum Gorp oi Amer 5 par| 6% Jan26| Big Mar 5 + a od 
as wit ian S A A ae a A ce ey tee | Sener nom Raat SeeMarst) 4h Bag 7. toe 
*18 83, 8% 4 1 71s 673 4 , Phelps-Dodge Corp... ....-.- 50| 40 Mar 16 
9 9 9 7% 77%) 8S 8 | Z7ig 3012 35%) 17,000 Iphia Co 6% pref_.- Jan 7} 86 Feb 3. Nov 
ca: = 351g 37 400 | Philade -No par| 75 Mar 25 Nov 
7% 7%] «68 °. 36 = 3653] 36%, 37 *40. «44 40 40 $6 preferred -..-_-. 50] 15s Feb 6] 2 27 5% 
37ig 3812 37 ook *42 45 *42 45 * 4 gh, Seabed 831g] -.---. tPhila Rapid Trans Co ya nee 50 3 Feb27 4 Mar * 1 Mar 
"43 44lg] *43 0 442 3 3 8 Oe ele 350 preferred... -......-. 4 Jan 4| 3% Jan 6 143% Oct 
81 7. sh 7 raee 2 : z “a rt 4 "a 490 wine at Read yyy rt 87 Mar 31 206% baer | 1441 out 
2 3% 4 #1 3) Mg] ---- Philip Morris -_.100! 135 Mar3 
*3lg 4 ee a) a) ee, * 9312] 87° 9219! 6,100 5% conv pref series A... 3 Mar23; 7 Jan 4 Mar 
~~ mS 93%/ 931g 9412! 92 135 135 100 Corp. ..No par| 23] 321g Mar 23 
9412} 93 ‘ 45 *135 140 Phillips Jones 100} 3212 Mar 3 ; 
9314 935) 94 *137 143 '*138 1 , 4 4ig 900 fecred........-.. 4ig Mar31| 43% Jan 4 
#139 142%!*140 145 ; °4 412] 444 414 P he Alla 7% ag oo Nags pa 34ig Jan 9| 314 Mai29 43 July 
: 353] 433 4s 34 | *31% 34 | *31% 11,300 | Phillips ----5] 212 Ja 5lg Mar 15 July 
3% 3%] Ble 34 | *313g 40 | #3135 Ig 3814) 341g 362] 11, Phoenix Hosiery....... 100} 36 Jan 3) 45g 14 9 
#313, 40 #314 > 3, 377s 38 38 3814 36 8 Ble 3 3 300 WEEEETOE dcnatiocnuh be 100 7ig Jan 26 Sos Mar 27 2614 Nov 
B75_ 38 38 38% 31 31g Ble 3 2 43 130 &% conv pref... Febi4| 25% Jan 52 May 
ay 3) 928 3°] 42" 45°] 43° 43 fre “Tal “74 “Tal 1,200 Pillsbury Flour. Mulls shiares"| “351, Mar27| 44% Feb 8 90 July 
#43 4510| *42 = 8 8 7% 7%) | Ub 251s) 24 2413/ 400 Pirelii Co of Italy “Am 100] -.------ --| ....-.-. - i vs oe 
Stuy 251] 94% Seidl Rat Sete] ooett ant *35i2 40°| 3512 3519] 190 Pian Conket Fan zeal "3g hdae it] "5" haa Jan 
"24% 2512 Hm tm Bae se te to eae ee 1 13a| "300 | Pittsburgh Coal of Pa_..--100 1644 Mar 31) 2012 Jan 6 70 Nov 
360-37 - 115 |*..-. 115 |*_._. 7, 3% preferred .---...- .. 4 Mar 2 
ETE Bsn BS gh eB) emcee Me) ia Heal th Mel JE Re 
*37g 4 1971 *17 197 14] *41g 614) 4 2 $5 conv pref ; etd pf 100) 166 Jan 5 
18lg 19 | *17 | 4% 4%1 "412 61, “6012 67 | *602 67 | ---.-- Pitts Ft W & Ch 7% gtd 9 St Mar3i} 94 Jan & Jan 
"44 6 | "44 6 lg 67 | *6012 67 | *6012 LIS. ones] enns-- rew & Holt_.._. No par| suMar3i| 14° Jan Aug 
*6012 67 ore 67 “17 aes fot ~5" ~/ eo 55s 6% me Fionn Steei ae << 30 * Mar 31 e. = " July 
<i - ~ ws. 67, 67. me “ 84 pref class B-....... 14 Mar 
His 10%] 10 1041 s% 10'| tre onl Ow 20 | Bu 8) 800 $6 pret cam A 10a] 14 Mari] 2a 4 
“as 30°] *38° 30°] 35° as | se iste] is 16 | 14 on | jo0|_ 8% igh & West Van 100] 9 “Yan 4] 36 Jan 20 
*3334 7 1812] *16 181s] *16 lp 26 23 2 Pittsburgh & ~_No par \ Jan 4 
*17 18tg *17 2 *26 30 *26 30 2a'e 114 9 1012 550 Pittston Co (The) ....N 5| 19!2Mar31| 2212 Jan : 
: 500 oi b 27 
*26 2712] *26 30 le il il 114} 1012 1 14 4! 1, uth Oil Co......... 7lo Mar 31 9 Fe 1644 Dec 
ee ae a eos aoa son! so* soe] 10:0 Ss Ai Pond Creek Pooabontas No par 1012 Mar 30 be 
*14 ‘ *20 «=. 203, : 8 712 class B..... Jan 26 4 
Be ed tal ei ea £00 | PapeftiecAm Tob cCA“Ne per| war ai] 14% Jan 6 
*8 2 Ig 11%) 11% 1 15g , RR 71g Mar 
121g 7. + .~ ise 175 e - 2 "i + 2 16 700 Pressed 81661 Car Oo Ine -ee-- z 919 Mar 23 ies _ : 
*l>s ig * i 2 7 74s 9 , conv Ist pref-.-...... 251, Mar id 
a 1012 or M12] 93, 934 3? oa *71g Sz] ------ sa conv 2d pref....-. + oe 2535, Jan24| 57% 4 is 
Ba is ste de oP aed oe Sl aas| ae ara apy fa] fA" sr af Bas 
a0 34°] e208 aoe 27 27°] 93 12] 56lg 56%) 5512 5612 '330| 5% pf (ser o No par| 31% Jan Feb 27 
*29ig 34 291g 5612] 561g 5653| 56lg 5612 rr 11219] 11214 112% Puh Serv Corp of N er par| 1037, Jan 4] 109 Mar 27 
5612 561] 56% 112%] 112 * 112%] 11216 11212) 1122 44} 32 3412] 8,400 5 preferred........ 115 Jan 4| 122% 
‘ 6 ‘ 412 354 500 $ ----100 i38 Mar 13 
#1123; 113 112% 351 B42 347%) 343, 35 Fi oa, 108 |*106% 108 6% vpreferred...... 100] 12912 Jan 10 Mar 9 
34%, 354) 35lg 108% *10712 108 | 10712 108 | +1 . 12014'*11914 12112 500 7% preterred......... 100] 150 Jan 9} 159 3 
814 10814] 1081, 108% 121%|*1207% 123 | 120%, (*134 136% 300 ferred... ..-. .-- 514 Mar 7| 117% Jan 
122" 122 "| 129% 135%] 135t2 135313416 130te|1 34 158 |*150 156°] 110 Pub Ser il Gua pt 85.No par ‘Dts Mar 31] "30% Jan 3 
*13512 1371s) 135% cone 15514 15514/*154 15514 Ro 119 |*115'4 119 | ----.-. Pullman Inc-.-....---. opar| 7igMar3i] 11% foe 29 
s155, 156% sie 139 “[13514 119 Ma 18 hs 3012] 2412 _ eae + Pure Oil (The)-------. N fool 83 son 38 oii don 3 
#11515 11! 05 31%] 2912 30%2| 2 7s] 8lg 8% 712 300 | 6% preferred... .-...-- — Be — 14 Mar 11 
0 3034) 305g 31%, 3 87, Ble 87 2 Ig 8812 3 conv preferred... - 10% Jan26| 16% 
* 94) 8% Dig me.” 91. 901g Dig 2 SF a 7712 700 pai Bakeries - - - - - -- Ne 10] 12 , Jan21} 13 Mar “ 
*88 91 | *88i, 91 a 78%,| 78 78 7712 14% 131g 1443] 12,000 er Stato Oll fiet Corp. 10 6 Mar3l| 8le Jan 
79% 79%) *783%%4 Ub a 1414 145s] 141g 1433] 14 13 O19 -~-9B: bacsate — ee ete ee ee fer oe eS 
15 15%] 1453 15% *12° 13 | #12 1244 “12, 6 65s} 75,800 $5 preferred B.....- Ne par 601g Mar 31! 67% Jan 
*1244 13 | *12 7 6% 7 6%, 7 ong 2 105 *78% 100 | ------ $3.50 conv Ist pref..No par 1% Mar 31 2%, Jan 
675 71g 7 100 4 *783, 100 *784%, 100 Ho 6353' 601g 627,' 1,600 Radio-Keith-OrpheumNo par 17%; Mar 31 221, Jan 
eeu, 64%! G31, 63%l 9O3 63% Gate "7 @ wr Ax 12.,| 1-350 | ieapbostos Manhattan-.No Re 
*6414 64% , 21 Zig Zig 17% 18! oler Inc. .........--.- 17 Mar 31} 8 
21 2 8 18%] 1815 18% SRS | PARP, SOO. o0se~shesone 1] 18% Jan 
2 ig] ig *18ig 18%] *18ig 18% 4} 9tz 10%2) 2, 2 preferred. ...- 13% Mars 
. 4 18% 4 Ills} 10tg 11% 900 $s ------- 50 31] 2512 Jan 
ae as) wit anal Ga’ ak “is” isn see tee! 37° 48 300 | Reading --_......- 50) 12% Mar 11g Mar 13 
*1l4 12 114 4 H 18%,| 18 18ig} 181g 13% 14%4/ 1, 4% ist preferred...... de 17% Jan 26} 21tg 11 
19%] 18% 1434] 141g 14%, 21%| ‘500 , 2d preferred.....-... 50 31} Sig Feb 
+18% 1914] *19 15a] *141e 15 143g 4 23° 23 21% 21%, 4% 2d preferred... _6| 3%, Mar Mar 20 
*l4t, 15 | 15% 4 | 523% 23 | 23) 234) tg 20 | *17% 20 | -.--.-- Reai Silk qeearheeeeenee 4715 Feb 97) 54 Jan 6 
*221 24 | *234 2 O | *18% 20 | #182 3% 4 dhe % capers 8 Jan24] 9% 
a 2ite| *18 21 | #1812 3 et Se a OM 20! mols (hott) & Go ee Tie Mes 30). 8% cen S 
Sa ea ee ee A eed en Seiad as i 
*53ig 70 7 9 *7 9 7 12} *6lg 812g) *614 Biz “, 300 | Rellance Mig Co.........-1 1214 Mar: 5lg Mar 15 
*7 9 7 *7 Sis] *6lg Sie 2 10 953 9g Remington-Rand. ._.-...-.-. 25] 71 Mar3l| 75g 1 
8 2 11 10 ; ig} 8,000 tb warrants. 24) 72 Mar 
io” 11 | 10" 18 | 10 11 S40 oj pete tel ee ee) OS | raieeen-an RCo.-100} 64 Jan 1% Jan 
“10 «il “10, 1444] 13% 1353] 131, 13% Re 72%| 71 71 50 | Rensselaer & Sara R --"_5| 1 Mar3i . % Jan 
13% 14 137 3° *71lo 73 | *7lle 72% $7 2 687 6512 6512 7,500 | {Reo Motor Car...... No par| 151s Mar 31 0 Jan 
oo7, 70 | sorta 70 | 67. Oftel 967 “ital tte dt] “2 ate 2,200 | Republic Stee: Corp...No par| 1513 Mar 31 71 Jan 
*6712 70 | *6712 rf lig I} tg ty 17° 18%] 151g 17%! 6 ‘1001 6% eS nextel 5512 Mar 30 4 Jan 
11 1% lg 4 - 183g 187%, *50 2357 conv prior pref ser A. 10% Mar31} 20% 
1855 18% ol 18a) 18, 18 "57 60. oat. | *50 a7 4302 | no” Copper & Beass....--8 rs Jan 5 oe 
*54 *57 58% 2 2 % 144) 1 ‘ 000 Class A .-..-...------ 100} 70 } 18 
62 4 141 13% 4 Of nonwaey erred....... .- 31' 54 Jan 
4 *57 63 *57 147 141, 141s] 14% ‘ *25 30 | *18 3 20 7% pret - 100! 49 Mar 4 
15 15%) 14% 8 33 | *27 33 *65 70 % preterred......-- Mar31| 14% Jan 
- a a Oe | “7078 | #70 min ale @ = womens ee awe i nee a oe rt 
a whats open eect] “es staral| iw Jon 
*51 101 4 : el seat | ee ee le Feb 
10% 10%] 210% 10% sie 86] #8212 Tul 7g tu] 6 Te 6.200 | Reynolds (3) Tob cians B io] 34°Mar 8] 58 Jan 31)) 
*82lo j *7 3g 4 3778 38%, 20} Common....--_--.--.-10] 54 Mar 8 58 Jan3i 
“Tm 7% 35% 35%| 38% 35%] 35% 33 '| #53” 57 | *53 57 70 | nnine Westphalia Elec & | o por] Tig Mar dil ‘toi Jan “7 
83 % 38%) 3 54 5 EPS SIZ Oll Corp-.-.- 
0537 581 o53° S58 °1 953" 66 nage ocuel --2e “acl -“52, - gall socked | Backaed 
vig| ~"iiy "Stal “Sie ~ Shel ~ Bay ~ Bul ~ Big 
° ” Bay ” Big 85g 83, Ble 


31 91g Jan 7 
a . _...Ne par 612 Mar i 16ig Jan 3 
- 5 Ig 7lg 4 - —— — ‘Copeer oo ~ ae Mar3i 34 Jan 4 
; 1 a *7ig 7%) *7is R / 1315 14\, R =o Co (The) -. =e i “~~ Mar 22 1 Jan $ 
‘ 

ia” sgtel oni, 161 eit 1571 1a, taut ism ts] 22 24 | 1,600 Rutland RR 7% pret..-- 
: *141o 15 141g 2412} 2312 2312] 22 i SF 4 
*14 ao #241, 26 | 2312 24 ty 1} *% 1 4 7 4 
oom ity ~~ a ow ot 3 





—. 


Jan 
--10} 32 Mar3i “2 5 
00 | St Joseph Lead. ----- >. 100 1g Jan 20 an 
3644 38 | 32 3644 er a ane... 1 ligMar3i| 2 Jan 
“Wey May age “Gt ST he 4] 2,800| 6% preferred... 
3812 38t2 < ie *3y Po. in i *114 133 lig lly ’ 
le 2 i 4 
1a} ly 

lly lly 1l4 














100 214 Mar 22 34 Jan ee 
> maaennet > BResdeet-s Bibs D-... 
* Big] *2ig =3Blg) Fig te non wr 8%. preferred === 100 29 Jan 3 ry ee 58 

a” Si 0° hse eke o 1 4 35 | 31 34 | 14.500 ayy ——~ epbeenened 100] 96° Jan 3| 1O7ipMar - 
5° 9 344 34%] 33 34%g ooat, oate] *oale fale os, 108'| 170 o% preferred 72 22..~7100} 104% el ioe ans 
331g 334, r+ 93 | *93 941s SSN 1051,}*10514 107 | 105% 110 90 7% yO [eee or 1219 Mar 

*9212 D5i2 *105l2 10712] 105 10512 105% 112 Jeli 112 | 1.0 24 600 | Savage Arms Corp 
He Poa MEP tage] Ta ag a | 8 

*144 15 | 144 144 ‘ 



































Called for redemption. 
- wv Exrights. 4 

. * Casheale. z Ex-div 

In receivership. a Def.delivery. = Newstock. rf 

sales onthisday. { In 

* Bid and asked prices; no 
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LOW AND HIGHYSALE PRICES—PER SHARE, NOT PER CENT 





Saturday 
Mar. 25 


Monday 
Mar, 27 


Tuesday 
Mar. 28 


Wednesday 
Mar. 29 


Thursday 
Mar, 30 


Friday 
Mar, 31 


Sales 
for 


Week 


STOCKS 
NEW YORK STOCK 


Range Since Jan. 1 
On Basts of 100-Share Lots 


Rangefor Prevtous 
Year 1938 





EXCHANGE 


Lowest 


Highest 





Highest 





4B lo 


132 
263, 
1614 
18 
261e 
40 


Alo 














48 lo 
*11514 115% 


2 124, 
114556 1145; 
Zig ig 
1612 





© per share 


155 


15% 
73 
5g 
614 
49 1e 


4 115%, 


1814 
9814 
*86 
*2012 
3712 
llig 
*16le 
*115 
*62 
*17is 


lg 
17 
1819 
24, 
72\e 
16 
15% 


5le 


38 
*115 


147, 


17 


61 
*17ig 





$ per share 


1514 
73 


gt 
194, 
2314 
961s 
95 
105le 
15%, 
15 
1419 
124, 
1144, 
2 


1612 
2 141 
2644 
15le 
1712 
2514 


40 | * 


4% 
53 





$ per share 
15\g 
71 


15 


6 
4914 


181, 


714%, 
15%, 
155s 
647s 


50 
10 
32 
1212 
105%4 


*14%, 


15 
2g 


1 1212 
1142%52 115716 
Zig 


2 
l6le 


*13112 


2655 
15 
1712 
25 
30 
4\4 
53 
25g 
*6 


1412 


% 


2% 


5lg 


93, 
onsite 
12 
*104% 1 
5le 
253 
*25 
19 
2212 
*93le 
85 
2) *10412 1 
15 
14%, 
14le 
124 
115% 11 
2ig 
2} 16 

*1311s 1 
26 
141g 
16 
231g 
#30 
*4 
54 
212 
*6 
*1614 
3912 





*17\g 


$ per share | $ 
15 


0614 
512} 
2644 
27 
1914 
23 
97 
R614 
rte 


ia’ 
14le 
5159 
21g 
1612 
39 
267% 
157 
177% 
2614 
40 
44 
5A 


25x 
6le 
17% 
4214 
16 
47 
1314 
7012 
25 
653 
005, 
14 
3!g 
758 
141s 





per share 
: 1 


16% 





7,600 
100 


100 
34,800 
1,300 
210 
32,700 
410 
1,600 
23,800 
1,300 
900 
6,800 
13,300 
400 


13.900 


21,100 


800 
1,200 
6,900 
2,500 


34,100 
35,600 


900 
210 
5,500 








Schenley Distillers 
54% preferred 


Sears Hoebuck & Co...No par 
Servel I 1 


$3.50 conv prefser A_No par 
Shattuck (Frank G)_..No par 
Sheaffer (W A) Pen Co_No par 
Shell Union Oil No par 
54% conv preferred___.100 
Silver King Coalition Mines_.5 


10 
Simonds Saw & Steel_.No par 
4 ous Co 2 


$6 preferred 
Smith (A O) Corp 
Smith & Cor Typewr..No par 
Snider Packing Corp...No par 
Socony Vacuum Oil Co Ine_.15 
Solvay Am Corp 5% % pf_.100 
South Am Gold & Platinum -.1 
So Porto Rico Sugar...No par 
8% preferred 100 


pr d 
Mobile & Ohjo stk tr ctfs 100 
Spalding (A G) & Bros_No par 
lst preferred 100 
Sparks Withington....No om 


Spencer Kellogg & Sons No par 
Sperry Corp (The) vtc 1 
Spicer Mfg Co 

$3 conv preferred A..No par 
Spiegel Inc 2 

Conv $4.50 preferredNo par 
Square D Co class B 1 
Standard Brands 


t Stand Comm Tobacco 
t Stand Gas & El Co...No par 
No par 

$6 cum prior pref_....No par 
$7 cum prior pref._...No par 

Stand Investing Corp..No par 

Standard Oil of Calif...No par 

Standard Oil of Indiana. ..25 

Standard Oil of Kansas 

Standard Ollof N J 

Starrett Co (The) L 8..No par 

Sterling Products Inc 10 

Stewart-Warner 

Stokely Bros & Co Inc 

Stone & Webster 

Studebaker Corp (The) - 


6% preferred 
Sunshine Mining Co 1 
Superheater Co (The)..No a 


Sutherland Paper Co 10 
Sweets Co of Amer (The)... .50 
Swift & Co 25 
Swift International Ltd-_-.-.._- 
Symington-Gould Corp w w__1 

Without warrants 1 


Corp (The) 
Texas Gulf Produc’g CoNo par 
Texas Gulf Sulphur....No par 
Texas Pacific Coal & Oll__..10 
Texas Pacific Land Trust... 1 
Texas & Pacific Ry eer 


1 
$3 div conv preferred_.._10 
Third Avenue Ry 100 
Thompson (J R 
Thompson P 
Thompson-Starrett Co.No par 
$3.50 cum preferred._No par 
Tide Water Associated Oil. _10 


Inc..No par 


Timken Detroit Axle 1 
Timken Roller Bearing. No oe! 


Transcont’l & West Air Inc__5 

Transue & Williams St’LVo par 

Tri-Continental Corp..No par 
$6 preferred 

Truax Traer Coal 


20th Cen Fox Film CorpNoe par 
$1.50 preferred 


& 
Under Elliott Fisher CoNo par 
Union Bag& Pap new..No par 
Union Carbide &-Carb.No par 
Union Oil of California 25 


United Carr Fast Corp.No par 








$ per share 
131g Mar 31 
68 Jan 3 
lg Mar 31 
4le Mar 31 
45%, Jan 23 
113 Jan 4 
lg Feb 8 
lig Mar 22 
1643 Mar 31 
212 Feb 21 
67 Jan25 
1312 Mar 31 
13. Mar3il 
60 Jan 26 
412 Mar 31 
47 Jan25 
87g Mar 31 
28 Jan 5 
1114 Ma: 31 
10412 Jan 7 
5ig Jan 23 
2114 Mar 31 
225g Mar 27 
1812 Jan 27 
21 Jan 26 
94 Mar ls 
80 Jan 30 
101 Jan 18 
145g Jan 26 
1312 Jan 26 
124, Jan 26 
114%, Mar 31 
111 Feb21 
17g Mar 31 
16 Mar 18 
13112 Mar 31 
231g Jan 24 
1214 Mar 31 
13% Mar 31 
1912 Mar 31 
34 Mar 22 
2lo Jan 25 
35l2 Jan 17 
2ig Mar 31 
5le Mar 31 
164, Mar 31 
37 Mar 3l 
13. Jan28 
42%, Jan 25 
10\2 Mar 31 
6214 Jan 28 
2112 Mar 31 
63g Jan 27 
98 Jan 4 
13g Mar 24 
2%, Mar 31 
57g Mar 31 
13!3 Mar 31 
15 Mar 3l 
Ig Mar 22 
264, Jan 26 
25 Mar3l 
5014 Mar 20 
45le Mar 31 
26 Jan 26 
69 Jan 30 
77g Mar 31 
4 Mar3l 
953 Mar 31 
65g Jan 27 
55 Jan25 
12012 Jan 27 
81g Mar 31 
25 Mar3l 
21g Mar 31 
121g Mar 31 
27 Jan 26 
91g Jan 27 
18 Jan 12 
265, Jan 26 
57g Mar 31 
453 Mar 31 
6%, Mar 31 
37'4 Mar 31 
412 Jan 26 
4%, Mar 31 
3743 Mar 31 
41g Mar 31 
2812 Mar 31 
8 Mar3l 
7\4 Mar 31 
1412 Mar 31 
17%4 Mar 31 
56 Jan28 
3%g Feb 27 
33 Mar 18 
3 Mar 3il 
15!e Mar 31 
lig Jan 17 
3 Mar 22 
2014 Mar 31 
2 Mar3l 
10 Mar3l 
1214 Jan 24 
9353 Mar 17 
1253 Mar 31 
38 Mar 3l 
6 Mar 22 
714 Jan 24 
6 Mar3l 
2 Mar3! 
77 Mar3l 
312 Mar 31 
9 Mar 30 
1853 Mar 31 
30 Mar3l 
214 Mar 31 
2212 Mar 23 
8 Mar3l 
2 Mar 28 
50 Mar3l 
83, Mar 31 
73 Mar3l 
1753 Mar 31 
8814 Jan 27 
81 Feb 7 
201g Mar 28 
3353 Jan 24 
912 Jan 26 
157s Feb 24 
11212 Mar 13 
54 Jan 26 
15 Mar3l 





$ per share 


101g Jan 25 
505g Mar 10) 
117 Mari7 


% Jan 5 
2tg Jan 5 


95ie Jan 19 
101 Feb?21 
105 Mar 7 

195g Jan 5 

1714 Mar 11 

17 Feb 28 

13% Jan 4 
115%'ggMar 30 

3 Jan10 

185g Jan 20 
141 Feb 4 
2753 Mar 11 
2153 Jan 4 
2414 Jan 4 
33%g Jan 4 
391gMar 4 

453 Mar 14 

57 Mar 16 

3% Jan 5 
814 Feb 9 

211, Jan 3 
47%, Feb 18 

183g Mar 14 

48 Mari5 

161g Mar 9 
75lg Mar 8 
3012 Mar 10 


101 


2012 Feb 6 
2419 Jan19 
1g Mar 13 


7473 Mar 11 
12%, Jan 
614 Jan 
17% Jan 
81g Mar 
66 Jan 
12712 Jap 
1llg Jan 
3812 Jan 


PODWORD AREER 


197g Jan 19 
2814 Mar 27 
10% fan 4 


SS Jan 

Jan 
aon, Jan 
101g Jan 


37g Jan 10 
28'4 Jan 3 
3% Jan 4 
15ig Jan 3 
1414 Mar 10 


Oho BOO Sb On hm OO © rh OO 


- 
re 
hy 
a 


131g Mar 4 
18 Mar3l 
117 Mar 22 
6512 Mar 10 
20 Mar 13 


100 Oo Bh Go Cone 








1712 June 
214 Sept 
29 Mar 
2 Mar 


77 June 
353 Mar 
5lg Mar 

161, Mar 

251g Mar 
253 Mar 

16 Mar 
6 Mar 
llg Mar 


12% Apr 





per share 
2712 Jan 
85 Feb 


11412 Nov 
3ig Jan 
28 Jan 
141 Nov 


107ig Feb 
3l2 Jan 
51g Jan 
115g Jan 
23 July 
28 July 

1 Jan 
347 July 
35ig Jan 
501g Nov 
58%, July 
3414 Nov 
7lig Nov 


5le July 
287, Nov 
4 July 
19 July 
15% July 
98 July 
19%, Nov 
5512 Nov 
12% Jan 
105, Oct 
124g Nov 
47, July 
91 Nov 
653 Jan 
15le Nov 
283, Nov 
38 July 
6 Jan 
44 Jan 
13% Nov 
6 Oct 
701g Nov 
1514 Aug 
90%, Nov 
2212 July 
991, Nov 
8312 Nov 


. 231g Jan 


4314 Dec 
13% Nov 
20 Nov 
118l¢ Aug 
7312 Nov 
20% Nov 





* Rid and asked prices; no sales on this day. 


t In receivership. 


@ Def. delivery. 


n New stock. rf Cash sale. 


2 Ex-div. 


y Ex-rights. 


Called for redemption. 
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d—Concluded 8 1 
York Stock ws Basts of 100-Share Lot 
ew ee OCK On Highest 
Sales YO. Lowest 
Volume 148 T PER CENT for NE roeaNas pre 
PER SHARE, NO the per share + Feb 6 
'D HIGH SA a Thursday Mar. 31 par 212 26| 394 10 
LOW AND Tuesday , — Mar. 30 , Suna Corp hehe par oo es Tig «4 5 
ar. “ ted - coe 
Mar23 | Marat | Mar 38 | af “Thi ae oe 3300 |. 83 poatersed - Ine----—------5} 4% Mar 30} 74" Jan 4 
Mar, 25 : c hare | $ per s 27 2% «2% 23, 34lyi 5,3 United wood CP se sts 612 ee a 6's Jan 12 
© ner shows 27g 2% % 344) 3 61s} 7,200 “eae ee 4 Mar 3314 Jan 
$ per share 23, 27 41g 347s| 33 61 5ig 1,100 Preferred __.-.. Cos....5 Jan 26 Mar 11 
$ per share 2% 3 $ 35 34lg 614 6 a 44 51s} 1, 0 Electric Goal 5] 30 Jan 30] 787% Feb 27 
27g 3 35 3578 4% 643 Gig 614 *5l2 6 *60lg 65 ‘00 | United & Fdy....-..-. 63 Jan 13} z131g b 14 
35 yt 612 653 61g 6 * 55g 6ll2 611s 419} 2,7 Geet io lil 6| 1154 Fe é 
6 *621o 64 43, 4 00 t.. t “No jd 15g Jan Mar 
s onl se” oe 2 G4le| *6212 4 1 31 Vuneed tes tina ke ll 3] 10%Mar 6 
*62 4% 4 331g] 3 3, Gas ne 714 Jan 7ig Jan 
. 63 s 21s] *30 71% a © Mec! * Mar 31 8 4 
be ee ee a3| +307 ane “Pay 721] 7% 12%) Ty 12te “9208 | beabrelrred 2 mest 45 Mar 31 U1 Jan 4 
4 Ig] *3012 2 724) 7 12] 12 611318 11 board .....- 31 24 
Zo a 2 ‘ 1219 1131s ,000 Paper .No par Mar ap 
"sls 33 Tae Tay 73 S| 1158 fae “Bae © i. 5) 2uee U's & Forelen emma *. eat Yee : 
121g ti 8%) 7 1 4 1,500 rst preferred - -- No par Mar 14 Jan 
12!g 12%, *112%, 114 | 1 Sly i 5 514 3, 7\4 , $6 fi steno’ 5 31} 10% 4 
8lg *5 54 71 544 istrib Corp .-100 7 Mar Jan 
*111 114 S3y a 712 Tig 0 80 UsD mene} 31) 113 9 
85x ke 55g 5lg *7le 44 1 86 8 et: re e yd + yates 0 pa 85 Mar 180 Mar 
os 534 . 81, 74 a *8012 $6 “Se 5g Ps on 20 hon gna OED AE = 173 Jan A Ps, Jan - 
s ela ne diner” ite 7] 5m 5m 5 9 2:200 | U8 Gypeum=-2--22-22° im” Sear var 9 
+2 se * 5g *6lg Tie cont Si) 758 ogi 85 90's) 2, 10 Bb tadenmen ba Mach Moen 2614 Ly ped 31 264 "Ten 3 
+3, 7 #534 vl 8 s oa* 94 93 "7 4 *170 177 1,100' Us pres ohol_No par| 16 Mar 30| 5%  % 
+ ie set 17712) *170 ‘6 ae. 8 industrial alcoho Nobel 7 Maral bia Feb 2 
¢ .* 95%4| 95 *170 17712 *53, 6 5% *20 30 ee eee ee No par lg Jan20) 6 ar 13 
95 179 | 176 ->* 6 6 2 30 | +29 a 16 173. oy Us —— & conv cl A... 100 et Jan 26 Cle yd 10 
te hs ei Mh ¥ oe, ge vy’ Gey Ge Prior preferred. 72. a. eo 3 
eee ae de 20" 2014] 20% 2 414 511 eee dry... = 3 Mar 31| 52% Jan 
2614 20 «20% oat 43, 4 753) 7 eo & Foun No par 53 Mar 31 Mar 8 
*2614 30 21-213, 4lg dip] #414 Sie} 71, *50 «58 “$.000/U8 a Fo & Imp...-- 10} 35 Jan 26] illlg 5 
*193, 2134 #410 434 2 8 *753 “| *50. «458 le 4014] 6, oo eee ee i00| 90 24| 65le Jan 27 
8 58 21s] 371s 8,600 Rubber... ann 21g Jan Mar 
"sn sal ora ot roth it eee “4a 3% 41a] 8: Us Min--..50| 52's 23) 68 4 
834 *50 A 42 4 5 . 454 3 014/116,100 8% Ist preterred Min...- 60 Jan 70 Jan 
“50 60 “Pte dis “ie 4% Sis asul sant oe i a U8 Smelting Ret & ~ 49% Mar 31 120% Mar 11 
4312 44 453 5 a 427s] 4212 1 97 9932 53 54 referre 11244 24] 357%, 7 
- 51g] 413, 97% 9914 3% 56 33% Jan 45% Jan 
47 433g 4514 9714 991, 1 561g 53% Feb 16 Jan 20 
bor 1918 goreioa | 5712] 756g ce Mar3il “ss 3 
Il2] Of Ig] 57ig *6413 66 2°s3 Mar : Mar 
10012 "Sate *5714 4 8 66 6613) *64 ; Corp..--1 Tle Feb 20 rp 8 
= 691s] 663, STTe 541g 56. 5 United” pony : No = 112 Mar * 5612 Mar 15 
* . o'*2 ®s 24] 700 | United Stockyards Cor 
855 56% 11612 11684 35% | 30% au “Bi—] 25 2% uted Stores clase A--No pa 10; Feb 24 3% Jan 3 
110% 130% 3512 35%) * 43, 45% 7, 2% 24 7s] 75575 3,300 | United Vv pret A.--_.- Corp 1} 10 *Mar31| 83 Feb 28 
*35lg 357 *4419 457% o 273) 2% 84) 7% = (7% Lig 1%) "900 verse! Cyclops Steel Cor 1 fed fe Jan 3} 162 Feb 25 
*4415 46 *27g Big 8 814 *778 12 *17. 2 48le 51 Uni Leaf Tob.... 100} 157 27| 78 
i, 3 yl *8 1% 1% 51 1012 ig — ~~S qanpeeabanand 7 ee Jan 3 
*27, *8 81, 7 2 1 *49 1012 Un sred..... f.100 16 4 4 
7% 77g 21 173 4912 5 lp 12 74 8% prefe Ist pre lg Jan Mar 2 
is * 493, *10le 72 c tures T 2 3 20 5 
: 2 21s} 4934 *10l2 12 7612 60! iversal Pic No pa Feb 2 14 Jap 
2 . *491o 52 11 75%) *74 16014 1 ‘ Un pouades 1 17 31] 30% 6 
3, 52le “421 Rg 75% 75 et 6012 Fn samme 9 Mar Mar 
on ‘ 121g oan bn ec nl *16014 rt Ne te 63 oi te net si “Am_No par 37% Mar + sian st 
1% a, Ne 312 68izl *63 67 *1 ase “7,200 | vandium Goep of Ain V6 tsetse Jan24| atte Mar 
Ke *6312 lo “2 *185g , 7,200 te Co In ~-100 lo Jan 24 eee 
*1601, -. *63 73 : - #1853 22 2212) 7, Van Raal erred... ae oe: Seer 3 
7 #12 5g 26 le} 19 800 hemieal Co_-----.-_ 9] 6l2 Jan 2 Feb 1 
er ae” oS] ‘aon. Seal ‘dent Se $i 31%) 27% 30 vier big Shrev & Pac Ry Go 100 igs Mar $i 305 Be ‘ 
Pee iba) ae gai] sain 33 | 31 ‘aa 3838 | 40a victor Guem Works. 55-5 isiaMar 3] 31% Jan 
24 a 321g 3: 2 7 leo 1141o|* o'2 39 38'g : ua Ae ~ 1,800 Vie ~~ gumapeenagi 100 Jan il ar 8 
32 32 : 1419}*11012 11 le] *3814 : a. el ie 21 1, i ~~ spemmcapnnge r| 114 1] 2%M 
nits ‘80%4] £201 40m) 0g el Bie Ban) 31° Bl “igi 21 1/400 | 6% preterred al Coke. 100] "1% Feb 1 20 Santi 
80% = *60 80 "2214 23%g] 2214 31 3 Tr 18l2_ 22 "30 | Va Iron Coal : Jan 11} 1 ar 16 
80 | *6¢ 2334/2214 a 2212 1512 ee oe 120 ; 77 M 
pee ee eae Ung] albte alia) lB aidie| ta viata pret 100 25 Mar 7] 131, Mar 15 
1 3? : Ig] *2219 *11512 Lif *91 278 6 Virgin a aa, oe - 
3% . *2212 2412 1512 116 21, 2%) *2 6 sid Detinning ~ 100 Feb 14 ax doe, od 
231g 2312 *115lo 116 |*1 21, 2%) #2 ae *6 8 *115 120 | --. Vulcan er 100! 1 r3l|  3ig 3 
. 27g) *: ag CS ebemenen 173 Ma 2 Jan 
*11512 116° a. oe ae >, SR i ae 7012 -- |. Pre Railway... 100 ar 20 b 16 
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eae Piatt 78 | *72%4 78 *124 =... nels 14 ‘? 2 | 1,000 5% ytd --2--No nar 16%, Jan * $0 Mer 7 
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1187 11etl iiele Liste =. 3ig “5 Bl 100 31] 31% 5] 6 144 
25 lg Bly 54 te % preferred 19 Mar Jan 3 Mar Oct 
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5l2 “1 8 11g 9%) 9,100 estingh’se & Mig. --- 130 Jan 2053 Jan 31lg Mar Ig July 
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lig Z11 20!5 233, 534 102 139% — rT} 1812 1} z32ig 60 90 «Jan 
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2 1*140% coe. Le tS 38 1912 5% con ae 75 31% Jan 75 Mar Nov 
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*1393, 1421 16 16 #363, 38 *37i\g 20 *1912 lle} 30 3 Wh % conv pre No par Jan 27 Jan 4 Dec] 15le 
*15le 1712 *36%, 38 or +. 20 20 32 314 3 Pt, ee aS 54 % Steel Corp... -100}] 80 Feb 4] 60 ar 10 10% rj} 15% July 
. 38 : 20: 195g 4 *30 «3 60 Se Wheeling « ebcuce 5Ale 12144 M 61g Ma Jan 
*36%, 38 *19 «= 205 31 31 3 oo dl eee *7 1 4,200 ---20 No par Jan 5 n 4 t} 11 
2012] #192 : f 10 2112 Preferred pret... 105 13% Ja 5 Sep Jan 
*19% 201 3131 50 BO |*__ 110 | *74 ie 18!g 21 yyy conv prior i (The 8 8)20 8 Mar 31 Jan 4 lg Mar| 3 ¢ 
*31 32 50 55 5 110 “74 2 22%] 202 23 + IO $5 nt’l Mig ( i: Mar 31 # Jan 3 1% ar| 24% Oc 
<3 > #723, ‘=, = 2212 A+ 95 she aoe Me . : 00 Whine Motor Co Spr CoNo pa par ite Jan * 2 * Mar i red bn Aug 
72% 110 Bi, 23l2 7 95 5612) *: 14] *1 9,8 oc --No par 14 Tan 27 ar is Oct 
70° 95.) 70° 95 270. Hee tte ah The Iie #0 5.| 1.00 | Write serins Magh--- 2 Sol Uaseatar Si) “Guar 9 3 June] | 6% Jan 
*70 + #56 5612 11 thes ~ 0 ~ f ° 5 > pees e e<e 7, 31 8 5% 
i a oth ia] 1 I be tal ek al 17%] 1,000 Winox Oe Gas. <o-- gieMar i] $i Feb 8 2 Mar| 901 Jan 
*11l4 2 10% 10: Sle Sil ea, 15g} * 19 16% os 1,100 , veiland Mo ae 2. Mar 31 Jan 5 Oct} 106%, 
10 10 53, 5% *13g 15g 1? 191 19 . 258 ‘ 700 | Willys-O anes par 3441 r3l} 491, 12]} 103 275g Nov 
55e «G6 aes fs * a6 1 e10 : 3 63 7% 2tg] 12,7 My 1 mapped Ni 40 Ma 10812 Jan 101g Mar Nov 
* 55g J *1 33 ze 9 19 3 i 17s 3,200 Co Ine. iy ani9g 533, 
. on *19 4. * 31g ee Jig ,4 Be Ste ae 6,000 a ee ES “er 6% pret. . em Star 31 ton = 5 itt Rn aus om 
*1¢ = 3's = 3 p 21g 41 4 34, Elec weir A, Mar 4 2 
*3lg ae) 2 2% At Alo -~ on 4 aie 40 640 aden pa ene poet re ye «= 10 13% Mar 7 6a" Mar 19 F0% ‘Oct aoe Nov 
Qi si 4 ae ft Al3:| *4] *10712 _-- ” 3,300 rth (F el) No par 30 Jan3 Jan 18 4814 
>. . aie Baa > age 41 41% | 71g... 5% 18 5200 | Woolwo P&M (De i 60 J 16] 65 27 Mar Nov 
ar eee 58 [rir +107 47] 45," 4604] 15.200 “protected A 1% <n 100 2 Marail 38 Jan 4 Bois Mar| 121% Dec 
_ 44 = _.1*105 _- * *2012 os: 47 ‘ 33 1 of refe As he anes 10 ¢ a ar 31 55le 8 
82% im “197 oT 20 re 471s i713] 15% 1612 : sth 66 4 ogres & ooren-— 19 s vee} oe A ue — Hs ~~ 
21. 21 4714 47% 6% 17% si7 2 a +: -s-- 65 | -. ~ pt 434% co ..No par Mar 31 Mar . Jan} 21% 
ew a lca Bo 2, eG eee wie, wap wef Mac) fin Jena a an ‘25% Ave 
ig , . ont r of" 3 : ‘ « a ere } r 
“ar Blan 8 | Se S| Se S hoe) BB sap] Suse Sch) ee as 2 at" Marl rt Sow 
— 33 | #307 33_ 4012 4012] *: 2° 105 "94's 78%| 75 2612} 1/000 low Truck & --. -100 12 Mar3 7 Jan 4 21, Mar] 8612 
+31 33 °41 437g) 4012 105 *102 79 77% 4 25 2612 5,800 | Yello «eee “Wo par lo Mar 31] 557% J 5 6214 ri 3llg Dee 
7 105 78% 79 = 7 3, 16%] 5 Preferr & Wire. r| 3512M 9| 85 Jan 111g Ma July 
*4210 4) 100 100 *77 784%, = 277s 27 17% 1314 6 Spring No pa 80 Feb lly Jan 4 Mar 2534 
0 103 | 10 79 | #77 277s) 27% 277 ist 178 106 106 2,100 | Young wn 8 & T.._- .-100 Mar 31) 31% 4 4 ater 
"Tale 78%, Sate 281» 27 is oe 1612 see 10612 a 12 13% 375 yy A sa oe ie par 19 Jan 26 221, = 3 2% Jan 
9e 28 17le 16 8 le *1061e Pi 14 14 35le 40 4 “ 5% 70 E Steel Door. par 16 20 358 redemption. —_—| j 
16h Lh BA ate 107 | 106!2 B Yt “age toe 3943. *76 12 8255 "4,100 | Youngst adio Corp....No tt _3e Mer hts. Called for => 
#10714 11012 ie 15 o 421s) 42 oa *7912 th 19 2112 74 Zenith ben dh Corp ----- Ex-div. y Ex-rights. 
1444 ao 23, 44l2 4 : 861g] *7912 22451 20'le Stal 1612 15% 1,700 |} Zonite Cash sale. z 
42% 435, = 861s] *791s 22 217, 7 174 1812 27% 2's ’ New stock. rf 
*7912 88ig] *75 1, 93tel 22 17le] 17 I 2% 2% f. delivery. n 
23 (23 i174 ist eee ee eceivership. _@ Def. 
175s ¥? Bie 3's 3 nthisday. %iInr 
=; pe ee 
*B 
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NOTICE—Prices are ‘‘and interest 





No account is taken of such sales in computing the 


NEW YORK STOCK EXCHANGE 
Bond Record, Friday, Weekly and Yearly 


terest’’—except for income and defaulted bonds. 
week's range, unless they are the only transactions of the week, and when selling outside of the regular week! 


in the week in which they occur. 


range for the year. 





Cash and deferred caver sales are disregarded 
y range are re shown in a footnote 


in the 




















































































s Friday Week's s3 & Friday Week's 
BONDS &$| Last Range or Range BONDS Last Range or Range 
N. Y. STOCK EXCHANGE = Sale Friday's 3 N. ¥. STOCK EXCHANGE § Sale Friday's 3 Since 
Week Ended March 31 ~a| Price |Bid & Asked Jan, 1 Week Ended March 31 =a.| Price |Bid & Asked Jan. 1 
—_—_ 
Low High| No.\\Low High Low High| No.||Low High 
U. S. Gevernment Foreign Govt. & Mun. (Con.) 
Treasury 448-..-------- 1947-1952/A ©) 120.7 |120.7 120.14} 23)|118.26120.22| Chile Mtg Bank (Concluded) 
ury 1944-1954|J Di - 115.21 115.24) 12]]114.17116.31 Guar sink fund ---1961)/A O| 12%) 12% 14 12); 12% 16% 
M S|. -|*114.26 114.30]____1]113.10115 A.Cl....-- 10% 11% 6|| 10 14% 
5D ¢104 23 104.26] 20]|104.23 105.8 MN|._.... 13% 14 8]} 134 16% 
M 8) 106.18|106.18 106.19] 31|106.15 106.27 MN/...---| *9% ----- osea 9% 14% 
J Dj_____-|110.27 110.27} 2]|109.30110.27 | = 10% 10% 10% 14% 
FA ..-|107.4 1074 7||107 10712 y 2 *14% 35 |----|| 17% 20 
A 0'110.20|110.20 110.24] 24]|109.22 110.25 | *Cologne (City) Germany 6 }48.1950|M 8) - - - - - - 19% 19% 16% 19% 
A O}110.29|110.29 110.31 6||109.22111.1 | Colombia blic 
J D/i10.20/110.30 111.5 | 79]|109.11111.8 ¢€a of 1928......------ Oct 1961|A O] 23%] 23% 24%] 141)) 19% 26% 
ss  -s *111.13111.6 |____}}109.2 111.6 6s exti sf gold of 1927_Jan 1961|3 J| 2334) 23% 24%} 181 19% 26% 
13 Dj___.__1110.12 110.17} 28]|108.19110.17 —— Mtge Bank 6 %s-.-.1947|A O}..---- 26 26 lj} 25% 26% 
M $/109.17/109.17 109.27) 611|107.4 109.27 ng fund 7s of 1926....1946|M WN) _---- 26 26 lj} 25% 27% 
M 8) 106.23/106.23 107.9 | 172)|104.12 107.7 ootaking fund 76 of 1927....1947|F Aj.....-| *26 ----- ---|} 25% 26 
M $) 108.27|108.25 109 7||107 109 Copenhagen (City) 8s bi ssctthtapinal 1952/3 Dj 8134} 80 88%| 107|} 80% 96% 
Treasury 2%s8_.--------1948-1951/M $| 107.30|107.30 108.2 | 11]/105.19108.2 265 year gold 44s___----.--- 1953;|M N| 79 79 87\%| 108|} 79 94% 
356...-------188% 1954)3 D/ 106.24/106.17 106.28) 64]|104 106.28 t*Cordoba (City) 7s unstamped1957|F Aj_-.--- 45 55 |----|| 5 50 
Treasury Sher... 66-1959/M $/105.28/105.18 106.3 | 75||103.4 106 stamped__.......-.--- O57\F Al 44%| 43% 45%) 50)} 40 51% 
Treasury 2%s-..------- 1958-1963|3 D/ 104.27/104.27 105.9 | 133]/102.20105.9 Codobe (Prov) Ateentina 7e..1942|J J)_----- 70 73 4i| 70 80% 
Treasury 2%s...---- ~--1960-1965|J BD} 104.19]104.19 105.1 |2005||102.20 105.1 
Treasury aesecosonbebbes 1945|J ©) 107.28]107.28 107.28} 8||106.6 108.1 | *Costa Rica (Rep of) 7s------ 1951/M NI beige wk *23 26%|----|| 22% 30% 
Treasury 248..--.---------- 1948/M $|_ (1107.4 107.10} 51||105.1 107.10 | Cuba (Republic) 5s of 1904_...1944)M Sia100 +4 |a100 % 2100 3}} 100 =108 
Treasury 2s ..--------1949-1953/J OD) 104.25]104.25 104.31] 171||/102.13 104.31 External 5s of 1914 ser A....1949|/F Aj------ "103% .---- ---}} 105 105 
Treasury 24s... .---.--1960-1952)M $/ 104.27/104.23 105.2 | 37||102.16105.2 External loan 440 ser C....1949 F Aj__.--- *101% .---- .---}} 100K 102% 
i cuesbicscngpeaa® 1947/J DB) 103.27|103.27 104 55||102 104.3 43s external debt.......-.-- 1977 3 Di) 53%] 53% 55 33 
Federal Farm Mortgag Sinking fund 6}4s_..Jan 15 1953/3 Jj------ 103 103 2}| 101% 103% 
348---.----- ar 15 1944-1964)M 8|______/108.30 109 29||107.9 109 Public wks 54s_..June 30 1945|3 D| 67%| 67% 68% 9|| 67% 73% 
Bn casccescee May 16 1944-1949|M N/______/108.8 108.13} 2)/106.26 108.13 hoslovak (Rep of) 8s. - --- 1951/A O}.....- 27 27 2\| : 75 
OG SP Jan 165 1942-1947|5 J) 106.21/106.21 106.27] 218)|106 106.27 fund 8s ser B_......1952|A O}.-. *27 46 --- 30 76 
| RES Mar 1 1942-1947)|M 8} ____ 105.21 105.21] 2)|105.3 105.26 
Owners’ Corp— Denmark 20-year extl 6s.....- 1942/5 3} 98%| 98% 99%] 34C|| 9814 105 
Se series A__..May 1 1944-1952)MN/ 108.6 |108.5 108.10] 31||106.26 108.10 External So a cntevais 955|F Al 97%) 97 98i4] 234/| 97 101 
2%s series B..Aug 1 1939-1949/F Aj 101 .28/101.28 102.2 8}/101.26 102.22 External g 4348-_-.--- Apr 15 1962/A O} 85%| 85 89%| 261/| 85 97% 
28 series G...--.---- 1942-1944/J 3) 104.26|104.26 104.31} 73]|104.1 104.31 | Dominican Cust Ad 56 }4s..1942;M s/...__- *70% 72 a 65 71% 
Ist ser 5 4s of 1926__....-.-- 1940/A O *68 73%|----|| 65 71% 
sink fund 5 }4s.-..- 1940/A 0}... _- 7 70 1}} 65 71 
Foreign Govt & Municipal— Customs Admins 5 }4s 2d ser.1961/M $)---- -- 70 70 1 66 71% 
LD Ist series. ........-- 5 ae *68% 75 ---|} 66% 71 
Mtge Bank (Colombia) 5 348 2d seriee__.......----- 1969/A O}_____- *68% 75 : 65 71 
*Gtd sink fund 68.....-.--- 1947|F A 26% 26% ij} 25% 27 *Dresden (City) externa! 7s...1945|M N effosase 3 16 18 
*Gtd sink fund 6s.....-.---- 1948\A O| 26 26 26 i 25 26% bs 
Akershus of Norway) 46.1968|m 8 _.|* 93%|__.__1| 98 94% $0 Gaiveder So othe of Gep....-1948)7 ied 17% 17% 1 14% 21 
Antioquia (Dept) coll 76 A.--1945|J 3} 12 12 13 25|| 10% 14% | Estonia (Republic of) 7e----.- 1967|J J3|.....-| 96 97 ilj]} 96 100 
External e f 7# series B_---- 045)5 3} 12 12 13 23 9% 14% | Finland (Republic) ext 66..-..- 945|M $| 105%} 105% 105% 8|| 105% 107 
External s f 7s series C...-- 1945|3 3} 12 12 13 3 10% 14 | ¢Frankfort (City of) ef 6%4s...1953)|MN/;..____'*..--- 20 ota 17% 19 
External s f 78 series D...-1945j 3) 12 12 13 22,| 10% 14% | French Republic 7 4s stamped.1941,J D| 105%, 10544 106%] 8); 10544 109 
External s f 76 lst series....1957)A O} 12 12 12 ! 9% 138%| —_ 73s unstamped.-...-...-- 941}_...|_____.} 105 105 Z|} 104 105 
External sec s f 7s 2d series.1957|/A ©} 12 12 12% 5 9% 13% External 7s stamped......-- 1949|J Diail9%/al19% all9% 1}| 113% 120 
*External seo s f 78 3d series. 1957) A O}___. *11% 13M]-- 9% 13%/| £78 unstamped.........-- 949}....|...--- *103% --- ---|| 103% 105 
Antwerp Yo ey 958\3 Di 90%) 90% 91%!) 19]) 90 96% 
National Government)— 
Bf external 4 enoatoucen 1948|M Ni 9144) 9144 92%] 159]| 89346 92% ©O}m of 2009 camped hanes 1965|3 D} 18%%| 18% 18%] 68)| 15 21% 
8 f external 44s-....------- 1971|;|M Ni 86%! 86 86%| 55) 85 87% 54s unstamped -----.---. 965 sesente . 
8 f exti conv loan 4s Feb...-1972)F Aj 77%| 774% 78%4/ 158)| 76 78% +5340 stamp(Canad'n Holder) Wilsocel------) s--<5 
8 f ext] conv loan 4s Apr...-1972/A O| 77%| 77% 78%] 71\| 76 (79 | German Rep extl 7s stamped.1949 
Australia 30-year 56......-..- 955)J 3) 98%! 98% 9944) 10% 96% 103% 7s unstamped _--....-...-- Sa Res 
External 56 of i cndsnvece 1957|M $| 98%| 98% 99%] 30! 97% 103% | German Prov & Communal Bks 
External 6 of 1928....- 1956;}M Ni 93%) 93% 94%] 120]} 91% 99 *(Cons Agric Loan) 6 4s_...1958/3 D)...... 
* Austrian ( 's) sf 7s..-.-- 1957)J 3} 11%) 11% 11%) 1)) 11% 17% “Grose Goveramnens 6 £ ctr Ta....2300)4 1) - 
78 part paid 2 eseeeoecoase P 
*Bavaria (Free State) 0368... 10007 * "ee 20 _..|| 16 20% *Sink fund secured 68... ... 
Belgium 25-yr exti 6 4s..-..--- 1949)M S| 104 104 105%| 58}| 102% 108 66 part paid_..........- 
External 6 f 66.........---- 1 45 J} 102%} 102 105%4| 76}| 103% 108 
i cocutiti 3 Di i111 111 113%! 35|' 110 116% | Haiti (Republic) sf 6s ser A...1952)A O 
_f See *19 22 mek 14 21 *Hamburg (State) 6s.........1946)/A QO; ____ _|*_---- 
2. a 18% 18% 13 19% | Heidelberg (German) extl 7 348 ‘50 . 
3 Di 22%] 22% 24%} 107 11% 28% ee Ree oe 2168. aaa } 
AQ i7 17 19%] 208 9% 23 
A Ol 17%! 17% 19%] 146 9% 22% ied at SP - Latiiaain’ 1945)J J)_____- 
ccccosccoes 3 Di 15%) 15% 18%) 48 9% 21% 7s secured 6 f g...--..----1 = 
nay Snes MS]. | 94% 94%] 2]| 93% 98% | oH Land M inst 734s. 1961 pees Z 
otinsciinlh F Al. .---- 95%]-.--]] 89 98% Sinking fund 7 4s ser B__..1961 PEO 
D 00 7 97 ~"1944|F Ajl__.___|*___-- 
~«-----1962/3 D)._._-- 3 Sabconckae phiccind 
ey ; *___.. 110 |----]] 101% 103 
iin anil 60 60 66%| 91l| 59% 76% 
wneee Msi. 62 65 13|| 62 75 
50% 50%) 2i| 49% 55 Italian Public Utility extl 78...1952|3 J| 45%%| 45 51 491} 45 655 
MN}. 53 54 3\| 50% 54% Japanese Gove $0-yr 0 £ 6348... F Al 75%) 75 76%| 80|| 75 85% 
amet fy eel eee .../| 38 42 Ext! sinking 5s__.---1 MN 57 57 58 41||} 56 65% 
oJ via (State Mtge Bk) 78 1957|A O| 32 32 32 5|| 32 38% 
3 Jj. 20 20 2} 20 29 *Leipzig (Germany) s f 78. --- 1947|F Ai 20 20 20 1 16% 23 
— MN 17 16 19% 7'| 16 82% | *Lower Austria 7 om eed eee me Se 
A O| 110 110 110%} 38] 109% lil% SnGeteian Cebetnts) ©160...20808 Di 12%} 12 13 8}; 10% 14% 
os Cen peccsccecescasecc> 52|MN} 110 | 110 110%] 71) 109% 111% Mendoza (Prov) 4s readj-----.19 54) Di... _| 65% 65%) 5)| 65% 72 
maosece F Aj 102%] 102% 103 33|| 102% 104 =| ©Mexican Irrigat’on gtd 4}48..1943)M Ni. - O26 sndacdedas My 4 
Soneee conecces 11/3 J} 103 | 103 103%] 45|| 102% 104% | 4348 stmp assented........1943|MN) 1 1 i 2 4% 1% 
ewecceccenccese 3 J} 102%) 102% 102%] 9]) 101% 103 *Mexico (US) ext 6 of 1800 2.194519 | SRS: 4. Soe ee 4% 4% 
we ewesocccncceses 3 J} 99%] 9934 100%] 126]] 98% 101 5s of 1899 19451Q Ji... | *1 1%] ---- % 1h 
ceili amma 3 Ji____..| *14 21%|__.-]} 163% 10% ee: Shes Fe 1%}---- 1% 1k 
29 29 29 5i| 27 32 GR i ooe w% 1k 
1960/3 J}... _- 25% 25%] 17j| 23 27 ‘yg | eee +] - % «(1 
enemies tnti es conitanccs ae _..]| 22% 24% SF eee 1%}---- % 1h 
ee: 24% 25%! I1]) 21% 27% CS, WRT: eae, ee “% 1% 
ea Rim) Lig” Thue] al] 105 tase | rm eof 9B ament args "38]5 =| “SI 188) sae 
oo 0  ROESIM WN - - - - - - % *13 assent (large ssees 28) ----]) "2-5 oeens 
Sob aeaeinaiah 2MNi_.___| #10% «11 4] _- ll 16 oo adlberenggenticmmtan  etcael pomp eee mee Bast per |” 
AO} 14%] 14% 15%] 271] 14% 18% “ 
jn = = wo on =~ AO! il 11 12 8}| 10% 16% | Milan (City, Italy) extl634s ..1952|A O} 4734) 4754 51%) 61 44% 56% 
F Al 14%) 14% 15% 8i| 14% 18% (State 
* SSSR IF Al 11 10% 11% Si; 10% 16% @Sec ext] sf 64s..........1958|)M 8} 10%| 10% 12%) 10 7% 16 
acclicheael 53 J} 14%] 14% 15M] 211) 14% 18% Sec ext] a f 64e..........1950/M S$} 10%) 10% 12%) 1! 7% 15% 
ENS: ‘Fe Seis Set ee te me 16% | *Montevideo ( 7e.......1952|3 Di 52%) 52% 53 4; 4 5&4 
MS 15 15 15%) 6i| 14% 18% CE 6 innit nienions 1950|M N}__-__- *48 60 |----|| 45% 52 
Racpesanl Oe... =..] 11M 20S 1} 11 16% Sey Go Welte Cente) eat S_-29277 Aj.....-| 97% 99 7|} 95 101% 
A Ql. __ | *14% 15 |----]]} 14% 18% [{ weneear Apr 1958|A O}___. 98% 98%) 8|| 94% 101% 
ondestnnckhe AO iii! 11% 11%] 2I| 10% 16% | Norway 20-year ext! Gs_......1943/F A] 102)¢| 102% 10334) 25)| 1024 104% 
MN]. 15 15 2|| 14% 18% year external 6s......... 1944|F A; 104 104 105 26]| 103% 105% 
eee enenccens- MN! 11 11 11%} 13|| 10% 16%] External sink fund 434s ....1956|M S| 102%«| 102% 103 57|| 102% 105 
jenweee- 3 Dj.....-] *13 15 _ 13M 16 External e f 4348...........1965/A 100 | 100 10134) 97|| 100 103% 
becnnosess 3D .--| *9% 13 ee Be 14% 4a 6 t ext loan.___.__._.._...1963/F Aj 9934} 99% 100 62|| 98% 101% 
aE avi 3 Dj__.._.| 13% 14 4i} 13% 16% Municipal Bank exti sf 66...1970|3 Dj_..._..| 102% 102%) 3)| 101 104 
Byos B 113 Di 9%! 9% 29% i 9% 14% 















































For footnotes see page 1925 
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New York Bond Record—Continued—Page 2 
ey. ores : Friday, Week's ' at SNE 1921 
‘Week Ended Mareh 31> 3: Sale | Friday's : Benge =| BONDS 3 |*7idav, Week's 
A 1 SA! Price Sines N.Y Last | 
Bid & Asked) & Jan. 1 ¥. STOCK EXCHANGE SE] sale Sengear : Range 
‘ d Since 
*Nuremburg (City) extl 6s Lew High| Ni arch 31 —Aa,| Price |Bid & A J 1 
Oriental Devel tuar 6s ----1953/F A). - - - Sons. ejjtee =a oe 
apimnhncin 1953|M == mg all Se 
Outo (ony) ot aig 1958|M 40"| 49° rte 2 Sate ar “‘ascond mortgage 4a semper soness 3) 40%) 405, ase Nol "38% 44 
Susi Bas ‘ Atl Guit & W 7 sae as} 3 
isos ieee ee 188 coll tr 8....1959|3 J 3435] 9] 28% 37% 
*Extl sf 68 ser A 4 D).-----|*100 10254 4 103 | Atlant’c Refin'ng deb 3s...-_-19 ~ Saad Os Sl 8|| 62 
¢Stam Nj_....-| *60 %}----]} 100 102 $yeAuburn Auto conv deb 43¢a1 53|M $| 103 | 103 10314} 109}) 1031 
4 MN 60 -siil-aill Sy, S2% | SERBS NW lstengts 381939)2 J)... --- +20 «29 + air ed 
Pe may ~ aay MS) i0 94 61%} 31|) 43% 68 | Baldwin Loco Ww: Soyo 1941/3. 3|------} #67, 80.‘ p+ 4 
oNat Lenn extlet Go 18s ee Bree te Batt & Onto lot mime @ andar ipasiA © "531s 100% 100%] 2 100, 108 
@Nat Loan exti ser--1960)J DB) 1034/10 1136] 131) OM 1346 sist mige g S0--<-"--“July 1p4s|A © 5344] 5346 5734] 76 
*Poland (Rep of) gold 6s AO} 10%) 10% 11, | 501) 8% 133¢ ores ftaticates of Gepoatt =. == eT Sal aait oaks 75)) 49, 93 
external sink A Ol a5u| 38% 37°1 Zl sone *Certificates of deposi... ios] fess] 185s ox] oil! tome oe 
434s assented 5 3) 31 31 3414 7 3544 eRet & gen 68 sso Ser t+-4- =---| 18 is 20%| 32} 1 
44s assented..--..---- oo-- *22 33 30% 37 Certificates of deposit. - - 1995)5 19 19 22 | 110]) 18% oad 
*Porto Alegre (City of) 8 a) as a2s | ail] 38° 42° | | sCertl gen be series D.- ~..2000 waa] is*| is 20s] aoil ie” 24% 
S 025 2s | 25|| 33° 42 | | *Certificates of deposit. - 214 
Prague (Greater Clty) Tia ae A "1034 ey ane on 15 Oneal & pen Eeoee hn. iaae mal io 20 2034 22 183 said 
*Prussia (Free State) exti 6348-1951|M $ 30% 30%) 2 33% 173 oe aCertiticates of deposit -- odie EPO Pe ee ee 
Gn ee a eA Ol -777| iss 19 1 OH ae ae Ceaser a help poe Nea ieale A] 1083] 1084 1256] ase] loss 1480 
25- (State) extis f 7s..1941|A O 103 % 8 ’ 9 14 19 PLE&w deposit . .....- ----| 10%} 103 12} O% 14 
year external 68... .. 1947\F A ¥4| 10334 104 2|| 102% 108 LES W Ve Sys ref 4s...1941|M N $5 My) 45)) 10 14% 
*Rhine-Main-Danube 7s A_---1950|M $ 03%| lors, 103%| 16]| lor ior” | *Btweatern Div lst mege fe_21 win hy eel Dee ee 
Rio de Janeiro (City of) b-stnaat al”-itccl aes: { Gael” Wl ais tae western Div lat mtge Sa..1960)5 7 37 2 Oe Se “oe 
eceeeh & ot ‘tate of cee OP. OF. SEN) WE a 13% by Gy Div ret 4s A_...1950|J 3 S706] 874. ON) Oe ia 
of 1921.... wees 7 832 
> by ea yore sees S 10%| 10% 12%] Sil 7% 15 REE Datarcemataconc’ r ; 10334] 10334 104%] 34]] 10344 108% 
#78 extl loan of 1926--.---.1966|MN/| 105 S 12 831i 6% isi pate Stamped. -----------1951}4 J} 90% r $9 9024) 2 98% 
nie muntetpal loan --.----- are py OM] 10% ae 14% Boosh Oreck nt lot ony a--1980/3 A). 203 OLN). 18h | BS, ADE 
e2eceeeeo an " * > 2 j-eceee 1 D 2 of » eecee cesee 
k <eree- oD oO 54 54 59 | #39 a” aa Bell Telep of Pa Se series B....-19483 3] 11754 ii7k AD “ag aa0iz tie? 
February 1937 wow Son yabeae +t 154 11]} 15% 20% Baviders Deleware ox <= one ae A Ol i3i | 131. 131 ; 117% 119 
eSaarbruccken (City) Os... szelgn-5|------]. 19% 15%] 3] 18 20 SBarlin Cite Mies Coa oie teed Dl. pes 
6s oxti sooure 81.0. SEPARA Gin Hoenn *Deb sinking fund Oia. isoolF Al... | 25% “2554| 2] “205% “38” 
06 40 enti secured sf... ... N] 10%] 10% 10% “ nie 6 ert .----| 254% 26%) 4 
a0 }48 ot! secured 6 f----7--1967)/MN} <j 10% 10%) Mi G56 laa natn Ben el a Uisdeos Glas taeels Ol. -<-| 30% sel io™ 36 
§¢88 ext! loap of 192 ---|| 6% 14% | Beth Steel cons M 434s ser D 1956/4 9) -- 5 26% 26%| 5|| 21 ae 
Soph be imealerpupemumne ME Mae #12% ..1960)5 3) 106%} 106% 107%) 38 
OH ET Oh ¢ 15 A O} 103%] 103 4 106 108% 
7s extl water loan.-------- 11%] 11% 13 | 51 A Ol 99 | 99 103 4| 138]) 10136 104 
$e extl dollar loan_-------- 2 ene 99 1014) 305] 97% 102% 
Secured sf 78......------ v4 9% 121} 37 3 mis 
esazon State Mtge Inst Te_._1945|3 D| + z0% mes iperiat s| '32*| ‘32° “35 °*| real] ‘pa 30% 
g 6Ks.......1946|3 D| <r ? 4] ---- MN 33% 33% 35%] 2: 0% 
Gerte Croste & Slovenes (Kingdom)! | 1, ge oF A Oo] 315 aK) a7 3 oe 
7s series B sec extl....-.-- 20% 20% 22 26 0 3) 57 Pp 7M%| 141 6% 10% 
*Bilesis (Prov of) ext! 78_----- 184] 18% 21%) 53 MN oZ4. 8d 8 az oe 
436s assented.......---.- ~--|#----- 36 |-- meet Fidzl eats MBsc) agall “pone epee 
ooh FOO S S| ~~ enn enn ne y 72 “4 
sBillesian Landowners Asan 62.-1947/8 Al-——---| 3 colo 3 MN) 41%] 40% 41%) 1 
joceceeeei Oem I" 99 99 % 7 FA 86 . 7 “165 40) 40 
Taiwan Elec Pow 86 88 33|| 80% 9 
Tokyo City bs loan of 1012-..-1962 53%] 53 54. | 38 marl seat) lost? jos. | 4 10854 108% 
vq Ezwernal » f 5448 guar_—----1961 41] 41, 43%) 22 Pa] 188 | 108% 108.) all gate ae 
eee en ae Se ri rs 53%) 13)) 50% 58 Brown Shoe s f de --"1957|M N| 98%] 98% 99% 30 soos 38 
: Py) (eeprom 1960|MN|_ oe i 47 3); 43 47 Loun Gan b 3348-..... 1950|F Aj......|*105 _.- - anny +94 
External 8 f 6s-.-----.--. 1964,MN|____- 4514 464] 6)) 42% 49 Dall Mag Ries Ohep en Bit FAL. 112—« 112341 ia 5752 108 4 
3%-4-4%s ($ bonds of 87) | | 46% 51 |----\| 40 45% Bee ne Rio 3 360 cartes C._..1887 5D. --|*109 4) 12)) 11196 118 
consol 1 Ni 3: 3: “a2 | a7ll “@ane able 
8564-4369 (3 bonde of 87) 42%} 41% 42%! il] 87 43518 ¢ Certificates of a gos rota Mes 33-35 | B7)) “26% “40% 
“ oe 44 | th¢Burl C R & Nor Ist & coll Gs 1984)A © bobeage 6 -«> obec Slee Pape ae 
etictisne oxtl conv... si. “30% arn 7 36 43 Bush Terminal! } By jo waceccee|s°*= a. Cae *5 8% a} : ® 
3 % extl readj ia” 1 35 42% a a 1952)A 0}. - *67% 79\%\----|| 68 BH 
340 ext! readjustment------1984)4 3)... ,_8 2 |.) ee 2 tBush Term Bidge 6e gu... “71955|3 J|.--| 39 «41 | 3i] 38 My 
M hey tama eat a: ap ees 365 36% ego gu.....- 1960). © ee 53 55 6]|} 49 55 
eVienna (City of) 66. -----1962|M.N).--...) 17 : Canada Sou consgufeA..._ - ‘ 974% 993 
Warsaw (City) external 7s ena- it 17% iol] 14% 18% cons gu 5a A...... 1962)A 0} 95 94% 9544 i 903 Sent 
Yokohama (City) exti 6s......1961|J D| -..| 23 24 | 6 a2 31 eae Sis OS 6368... J J} 11594] 115% 116 
5644] 56% 57%) 18]| 55 59 G gold Se... July 1969|J J) 115 114% 1153 41}| 13434 116% 
tiiiptmimemnl | loo ae oo. | —_——- 1900/4 O} 11835] 118% 19%] 11734 130 
Re epee Guar gold 480. sia 16 1960|3 a1 diet 119 | _1}] 18% 119% 
& penogates F ~ 4l-«+-- 
Roper les Go. 20002 D} 51%] 51% 57%) 75|| 50K 67 Guaranteed gold = ierre 1BBOI Ne HHS, 115% 11634] 4il| 115 11634 
tome Mapress oof & 6 és...--1900 Bi ------ *100 + 102%|----|| 101 104 Canadian Pas See aieeee ipse|s 3] 12234 an). er a 1136 11554 
do-reat deb Aico atainped---1p46]¥ Al i0di|"103%¢ 04s] is iol, 104, | Gol ve Ry 4% deb atk perpetl, 3) 78, | 774 ol it 7734 83% 
Ala Gt Sou Ist cons A 5s 5035] a50 a51_ | 48 O46 eet -=-------Seaaly | 13s] 113% 14 | 25 197 4 10034 
pet it, ty neti: 943\3 eves f+ 45! 108%} 25/| 107 108 Collateral be... Deol 1954|J BD) 96%| 96% 97% 45 ban snot 
- Perfor Wrap Pap 6s...1948)A a3" 49! _ oo > 4 3*Car Cent lst rem 196014 ; 87% ts 91\%| 36]| 87% Pres: 
with warr assented... _-... 1 34 33 Caro Clinch & Ohio Ist Gases A oo sn nuh O87 43 %|-.--- 

Alb & Susq ist guar 3s ------[ 32 35 ---5'] 85 3008 Clinch & Ist Gener A 1952|J D|_- 1054 a be tse 14338 
Alleghany Corp coll trust saz] 24 8.1 all 2 Carriers & Gen Corp deb % 
Coll & conv 6@-...--.------ Toys] 7035 $336) Sa) 7s 8534 | Cart & Adir Ist » Sow w 10501 8744] 8744 90%] 8|| 87% 92 
Coll & conv S6....-.------196014 Ol. = - , 8% 70%) 30) 6S 18s | et Bam (Sold da -.--190F Ol aig] 9334 9485] 52 
Allegh & Went let gu 48 tt 274) (2734 3844) 118) 3734 tise ‘Cent Branch U F tot g 4a. _---194818 2) - a isie te 15] 87 97 

ya -oeae -ANGY AGS. ier * 

Aiea eos Coty dob 94-——sag0]a O|."0°"| "sess io. | all ‘goss 100” scelec ice gee imneal | hi ah 
le-Chalmers Mtg conv 4s. ---1952 OL) O14 S195 89° 94% ¢Ret & gen 50 series C.-----1959/ D aul 3% 41 il ane 
cAtstnd- Menten Stect ae: 108 108 109%} 105}} 108 112 iv pur money g 46..1951 JD\__.__- “74 4x 17 3% 8% 

»spaalen ol -.| sox “suncl toll cose ao | eeRnebeyee = Meteens 3------ Mien 9%]... 
Am & Foreign Pow --=- 30% 31%) 10 ‘ J Yi}----1] cosee cones 
pr ng sty Fy des 2030)M@ S| 52%) 52% 58%) 151 oad sou : PRTe a 4 tithe 44 5M 
Amer I G Chem conv 54s....- -----=| 102% 102% 2|| 102 102% 1)M $| 97 97 97%| 6 of 4 
Am Internat Corp conv 5 102 | 101% 103 | 107] 101 103% 1/M $)..-..- Sok 65 1 
Amer Telep & Teleg— 10054} 100%; 10244] 113}) 100% 104% 8. weeiaa se Sree 19056 111% 
Sie dcbentens- | anus¢| an15¢ 111%] 149]] 141 Al 103%) 10374 104%s| 33H OOM 11s 
po n/a 1072 ‘ % 112% 110% 11035) 1)} 11044 111 
s debentures. __..... 7%| 107% 10834) 85)) 10554 108)4 J} 254) 25% 30 11}} 25 3 
Am Founders conv deb__1950 107%| 10735 108%] 71|| 105% 108}. 3} is | 18 19%] % 39% 
Amer Wat Wks & Elec 6s ser A_1975 elie” wen 7|| 10446 111% Z| 8 | 28 in| "all ie 36 
Anaconda Cop Min sf deb 4s . 3 11)| 102% 107 _..--| 108% 10% 

*Angio-Chilean, N1 4366 1950|A ©} 105%| 105%4 105%| 37 rvt + Ts te ¢ 19 | 17|) 107 110 
Ann Arbor ist ¢ --=-==--—- io | Zo at] “Sl Some 42 ola BS AS) tbs BM 
Bridge & Term s 30% 42 | Central 52 52 56%5| 41 
Armour & Co (Del) 4s series -scz-[Psgiz S28 I--sal 88 98 pay ee £ bey Fer " HOR 

m 6 f 4s ser C (Del) i{| 983{ 9934] 98]| 9796 99% | Central Steel 1 1942..---- MN). ..--- *54 60 5285 
ehereee sail ane SL all Hag yy | cman ea tn -ciSG 3 | 'as | all "ibs a8 
Oe rae 7 - Cham --+-- 77 77 83 
*Adjustment gold 4a... . ... 107 107 109%%| 89]| 106% 110 rey Paper & Fibre 320|| 76% 86 
Stam oss 96 ¥ 4%8 (1935 issue M 
Conv goed to of 1800-7. oa”"|""035; | 93'°|“aol] B7¥6 99 obi deb Ae (1088 luc) ----1960)M 8) i015 132., 103 | Il toose toa « 
Conv 4s of 1905...........1985|3 D|_____. *96 ‘| 91. 97 gen g 43e_......1992|M S|. ___- 121% 123 ‘ 
B-f) 2 ie | a] ioe S| RESRRPE RESO ARR A) Shi) ost 7a ‘98 100 
neb 44s.............1948\3 Bj 10 =<< MV mare : 
Rocky Mtn Div ist 48__ 10234] 10234 103%) 85i) O8% 102% pa pm fy 194015 : $78), 8 100% ol oa 198" 
short L ist 4s....1968)3 Ji... 1}| 98% 100% R4A Div --1946|5 J]------| ----- --=-- fine 
Cal-Aris 1 --- BOSS ol --- ~~~ 1% ...<> Ist con g 48...... r- Ml ( “il 94747" 11712 
Au Knox & Nor Nery 110% 11034 110%} 23 107¥6 311 esas ot ores 1989) J 3|------Is108 py piss + hag 
Atl & Chart A L let 4349 A----1944|2 3) faa Sigh --11 "3s “38 Spring V Ist g Se.----1941/™ 8)----- _ 16634|2222]} ----- 
B ““55%1 95 “9636 --zi| 8 ih. Hien iba, ida ete T we, nee 
Atl Coast Line Ist cons 9534} 95 96%| Sil 89% 9 ref g 36..... 1949|A 0} 10 10 113 
General unified 4340 A.” 1964 $445] 8434 86) 25 Bis5 89% ag fF nme 121 d} 9034] 99% 100% sal] 7% 100 
10-year coll t Ss er 4] 634 64%] 21) 63% 71% i ee onal 3} 102%] 10235 103 71|| 101% 10334 
N coll gold 48____.. woaa--] 72 BM) il ae” 79 Ist & ref 434s series B...._ 1068) FT oox| 805 994] 43]] 9634 100 
72 lst & ret Seseries A......... < 92 | 21|| 89% 94 
series A......... 1971\F Aj 96 96 98%| 42]| 94% 45, 
Ji __ For footnotes see page 1925. 
P - ~~————~wy—, Fy 
= —— 
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38 
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5 






Chic & 8t L 4s...1 
ot 1993 





ist gu 48....... 194 


Fuel & Iron Co gens f 56..1 











let mtge guar 3 
Cuartield Mah Ist gu 5s....1943/3 


993) J 





5 
943 
970 
& South 4 }4s series A....1980 








greece ras cegzzgzcepecce 
ZOOS CZrosrszzszZz7ueuduewa 


CPZ Z>As>ypocaseeppeceercue 
POunOZ ZOrveocoourPrzcCOuuwmzce0y 


Commercial Credit deb 2448...1951|A O 
2%s debentures..........-. 942/53 D 
po narree web ps tly adage "61iJ 3 
-t~ Sh Doe a ida 1981|™ 
lst mtge 3%s series H...... 1965|A 
ist mtge 3 4s series I....... 1968) J 
Conv debs 3 }4s..........-.. 1958|J 
Conn & Passump River ist 46..1943/A 
Conn Ry & L Ist & ref 4}4s....1951/J3 
Stamped guar 4 }4s......... 1951/3 
Conn Riv Powsf3%s A.....- 1961|F 
Consol Edison (N Y) deb 3{8.1946/A O 
pe ee PSE. 1948/A O 
3 4s debentures............ 1956\|A O 
3 4s debentures............ 1958|3 J 
*Consolidated Hydro-Elec Works 
of U; Wuertemberg 78. ..1956 
3h4s...--.. 195 
t*Consol Ry non-conv deb 4s__1954 
*Debenture 46............. 1955 
*Debenture 4g............. 1955 
*Debenture 4s............. 

















AO 

1st mtge 4s °-ries D....---- 1963\5 J) 
int meine Sie cartes soness 1963\3 J 
83s guaranteed......-.---- 1951|M $ 
Chic & West Indiana con 48...1952/J 43 
lst & ref M 48 series D...-1962)/M $& 
Childs Co deb 5s.......------ AO 
t*Choc Okla & Gulf cons 5s...1952)M N 
Cincinnati Gas & Elec 3(8.---1966/F A 
ist mtge 3 4s. .------------ 1967/3 D)- 
Cin Leb & Nor ist con gu 48...1942)}M N 
qCin Un Term Ist gu 5s ser C..1957|M N 


>uudu 0m 








*109% 
108 % 
104 

102% 


106% 
108% 
109% 
107% 





103 932 103 %30 





106% 
109% 
108% 
104%. 
94 = 
95 %4| 
76 
13 CO 
109 M6 
103 
105% 
108% 
75 
72 
90 
58 
69 
69 
99% 
93% 


102% 


107% 
109% 





32 
11 
50 
27 
17 
5 
7 
4 
5 
10 


+o 











92% 


109% 
107% 
103 

102% 





102% 
102% 


111% 
110% 
105 

103% 


103%33107 


106 


107 4 
891% 
110% 
108% 
109 
105 


105% 


19% 
102% 
10 


108% 


111% 
89% 
112% 
109 
110% 
106 


108 
107% 
22% 


104% 
10% 





lien 66 stamped._........ 
30-year deb 66 series B 
Firestone Tire & Rubber 3 4s-_ 
Pennin 5s 94 















t$¢Proof of claim filed by owner! 
*Certificates of deposit... ...-. =--- 
Fort St U D Co lst g 4%s_-..1941|3 J 
Francisco Sugar coll trust 6e_..1956|M N 
Gas & El of Berg Co cons g 5s..1949)3 D 
Gen Amer Investors deb Se A--1963/f A 
1945|3 J 
1940/3, © 
1948 
FA 
54 
30|3 
3 
5 
J 3s 
AQ 
3D 
ID 
ms 
3D 
I 43 
J 
F 
J 
Great Northern 4s series A__1961/J 

General 5 }4s series B....... 1952|4 

General 5s series C......... 1973|5 

General 44s series D_...-- 1976|J 

General 4 }4s series E___.... 977\5 

General mtge 4s series G__.. 1946/5 

Gen mtge 4 sseries H_...... 1946|J 

Gen mtge 3%s series I_...__ 1967/5 
Green Bay & West-deb ctfs A___.. F 

*Debentures ctfe B_...........- Fe 
Greenbrier Ry Ist gu 4s_..___- 1940|M N 
Gulf Mob & Nor Ist 5s B_..1950)A © 

ist mtge 5s series C_......_ 1950|4 © 
Gulf & Ship Island RR— 

Ist ref & Term M 5a stamped1952/J J 
Gulf States Steel s f 444s__...- 1961|A © 
Gulf States Util 4s series C....1966|A O 

10-year deb 44s_......... 946|A O 
7 ensack Water ist 4s__.__ 1952|J J 
* UN i g49\5 J 
Hocking Val Ist cons g 4%s_..1999|/J J 
Hoe (R) & Co Ist mtge.._.... 1944|A O 
t$*Housatonic Ry cons g 5s...1937|M N 

ouston Oil sink fund 5s A_1940)/ MN 
Hudson Coal Ist s f 5s ser A___ 3D 
Hudson Co Gas Ist g 5s_..____ 9|M N 
Hudson & Manhat Ist 5s ser A_1957|F A 

Adjustment income 5s_Feb 1957|/A O 
Tilinois Bell Telp 34s ser B..1 AQ 

Central Ist gold 48....1951|3 J 

DE On wcaneccesmacce 951\3 J 

Extended ist gold 3}4s..... 1951|A O 

Ist gold 3s sterling. ........ 1951/M 8}. 

Collateral trust gold 4s__... 1952)|A_O 

SS REE: 1955|M N 
Purchased lines 3 4s_....... 1952|5 3}. 
Collateral trust gold 4s___.- 1953|M N 

iid thidiiste odin 1955|M Nj. 

40-year 4%({s.....--.. Aug 1 1966|F A 

Cairo Bridge gold 48........ 1950)3 DB 

Litehfield Div ist gold 3s...1951/3 J 

Louisy Div & Term g 334s..1953|5 J 

Omaha Div ist gold 3s_...- i le 

So ads ot aida 51/5 

S| 
F 


“<<< 





° 
STS eek & PO 





7 
*103 
*70 

76% 


*60 
94% 
108% 
*105% 
*35 


120% 
7 















Son 
“T= - BBs) i 
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= Friday| Week's 2. |Friday Week's 
BONDS = Last Range or Range BONDS © §| Las Range or Range 
N. Y. STOCK EXCHANGE s3 Sale Friday's i Since N. Y. STOCK EXCHANGE 35 Sale Friday's Since 
Week Ended March 31 gs Price |Btd & Asked 3 Jan. 1 Week Ended March 31 —~a,| Price |Bid & Asked 3 Jan, 1 
Low High| No.\\Low High No.\\Low Htgh 
t§*Chicago & East Il! let 66...1934)A O ...| *96% 101 |----|| 97 100 Del Power & Light Ist 434s...-1971 2|| 108 109 
1° & E Ill Ry gen Se...-.-.-- 1961; N) 14%) 14% 17%| 80|| 14% 22 lst & ref 448_--.--.-.----- 5}| 10436 10654 
*Certificates of deposit.....-.-- poonl 34 14 16%| 11|/} 14 21 Ist mortgage 4 4s..----.---- 106 34 108 
Chicago & Erie 6s..... 1982)}MAN| 8634) 86% 86%!) 2|| 813% 86% | Den Gas & El Ist & refs f Sa_..1951 
t*Chicago Great West Ist 48...1959/M $| 17 17 19%| 125) 17 24 Stamped as to tax._.- 
t¢Chic Ind & ref 6s....1947|3 3}... _| *10% 14\%|----|| 10 13% | 3§*Den &RG Ist consg 4s...-1 
Refunding g 5s series B....1947/J 3) 9%| 9% 9% 1 9% 15 $*Consol gold 434s. ..--.--- 
Refunding 4s series C...-.- 1947\J 3) _. “7% «#413 «*&[---- 11% 11% | t¢Den & R G West gen 5s_ Aug 19 
lst & gen 5e series A.....-- 1966| MN 3% 3% 4%| 10 3H 5% *Assented (subj to plan) -.-_----}-- 
“lst & gen 6s series B..May 1966)J 3) 4%) 4 4%| 12 4 6 Ref & impt 56 ser B_..Apr 197 
Chic Ind & Sou 50-year 4s....- 1956)3 J|__.__- 75 75 1|| 66% 75 Des M & Ft Dodge 4s ctfs.--1 
Chic L 8 & East ist 4}4s.-.-.--- 1969)3 Dj_____. #11136 -..._-]----]] 111 111 2¢Des Plains Val lst gu --~-|| srene o- =< 
tChic Milwaukee & 8t Paul— Detroit Edison Co 4s 22}| 111% 113 
Gen 4s series A..--- May11989|\J J| 21%| 21% 24% 6|| 21% 28% Gen & ref M 4s ser F_....-- 12}} 11144 112% 
Gen g 3 Ksseries B..May 11989/J J|.. __. *21%, 28 |_-_-|| 22% 27 Gen & ret mtge 34s ser G..-1 ----]] 1105 112 
Gen 4s series C...May 1 1989/3 J) 23 23 25 46|| 22% 29 Detroit & Mac 1st liep g ----|}] 40 42 
Gen 4s series E...May 1 1989/3 J) 23%) 23% 23% 4|| 22% 29 Second gold 4s_.....-.---- ---<]| -z2-5 s>--- 
Gen 4%s series F...May 1 1989/3 J|...___| *21 25 -..|| 23% 28% | Detroit Term & Tunnel 4}4s.-1961 
t*Chic Milw St P & Pac 56 A..1975)F A) 7%) 7% 9 | 352 7% 12 Dow Chemical deb 3s.....-..-.- 
*Conv adj 5s...-.---- Jan12000/|A O| 2%) 2% £2%| 152 24% 3% | Dul Missabe&ir Range Ry 3 481962 
t*Chic & No West gen g 3348--1987|M WN) 11%) 11% 13%] 17|| 11% 16 t§¢Dul Sou Shore & Atl 
General 4s8....-.--------- 1987|M N| 12 12 13%| 8|| 12 16% | Duquesne Light ist M 3s... 
¢stpd 4s non-p Fed inc tax 1987|M WN; ____- *12 _ ot EF 14 16 
Gen 4%s stpd Fed inc tax..1987|M N _..|*..... 14%]_---|] 13 16% | East Ry Minn Nor Div Ist 4s..1948 
Gen 56 stpd Fed inc tax....1987|MN/) 13%] 13 14%] 13]/] 13 19 East T Va & Ga Div Ist 5e__..1956 
4 4s stamped....--.------ 1987|M NW)... .|*____. SOR icucll ceceh dncue Ed El Ill (N Y) Ist cons g 5s.- 
§*Secured 6}48..---------- 1936)}MN| 15%| 15% 15% 4|| 15% 20 Electric Auto Lite con 
“1st ref g 56--------- May 12037|\J Di 7%| 7% 9 7 7% 12 | Elgin Joliet & East Ist g 5a 
*1st & ref 434s stpd-May 1 2037|J Dj) 7 7 8 8 oe El Paso & 8 W ist 5e...-....- 
“1st & ret 414s ser C-May 1 2037/3 D).----. 7% s 68 7% Il Se stamped__..............1965)A O}------| *50  =—§ 9534) ----]] ~~ nnn ~n nnn 
*Conv 4 TS MN) 3%) 3% £4%| 227 3% «25K ey AY * 4a ser B...1940 
lst 5s st Series C 3}s......--------19040|5 J)..----|*102 --.---|----|] ----- ---.-- 
% Aug 1938 25 paid ....-./F Aj.____. errr 47%|----|| 47% 57 t*Erte RR ist cons g 4s prior..1 
t*Chic R I & Pac Ry gen 4e.. 1988/3 J) 12%) 12% 14%) 82|| 12% 18% 1st consol gen lien g 4s... 
of deposit --.-..- eoes|.----- 14 14% 6 14 16% *Cony 4s series A.....-....- 
is Si AO 7% 6 9 aE ¢ oa ale 
heiand seine ace 6 5 8% pemeeul 
ES M 6%| 6% 7 22 64% 9% Rei & imp: 56 of 1927..--.- 
ounce oa. © 6 6é| 5 6 ® Ref & impt Se of 1930...-- 
Loctihinneecnee MN; 3 3 3%| 51 3 4% *Erie & Jersey ist  f 6e..... 
beens di 1)3 Dj.-----| 769% 89%/.---|| 75% 83% *Genessee River Ist s f 68. 
S apiainiieaieiis a id . redeem aaatr “ee ee 4 oS oF LP mae oe ost 1a Gs. 
------1951/J D)_----- *63 4 --- §°3d mtge 4}4s.........- wneen -o--- 
J Di___--- 59% 60 5|| 54 60% 
M 8}___--- 48% 48%] 5/| 43 50% | Ernesto Breda 7s.._...-.-....- 







Seed 






99% 104% 
50 


94 


91 
93% 96% 
107% 110 
102% 105% 
1057722 105*'g3 
118 121 
67 77 























For footnotes see page 1925. 
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BONDS E to -» auae > B Hy 
~ or Range ONDS 
N. Y. STOCK EXCHANGE 33 Sale | _ Friday's Fy Since N. ¥ STOCK EXCHANGE 3} 
Week Ended March 31 | S| Price |Bid & A Jan. 1 Week Ended March 31 sa 
High| No.'|\Low High 
McCrory Stores Corp st deb 56.1951 
55%<| 59/1 56114 60% | Maine Central RR 4s ser A_..1945 
50%! 31 45% 56% Gen mtge 4}4s series A....- 1960) 
104 34|| 103% 105 Manati Sugar 4s s f_.... Feb 1 1957 
.----|----|]} 32 41% | t*Manhat Ry (N Y) cons 4s_.1990 
95 |----|| 95 95 *Certificates of deposit... ....|.--- 
70% 66 70%] Second 4s. a 
te ee 9% 10% | Manila Elec RR & Lt s f 58...1953 
104% --52 104 104% sasia KE Gleuth Lined .--1939 
108% 9}| 107% 1095 | 3*>ManGB & N W Ist 3}48...1941/9 Jj/_.-...} #10 = =20 =|----}} ---.. 
63%| 154]| 567 70 Marion Steam Shovel s f 6s.... 
Se 59% 68 Market St Ry 7s ser A..-_April 1940 
36 21) 34 43 Mead Corp Ist 6s with warr..1945 
62 1l|| §7% 68 Metrop Ed Ist 434s series D.._1968 
604} 10]) 66% 66 Wat Sew & D 5s_..- 
$$*Met West Side El (Chic 
5 . 12}} 83% 89% 
102}4|----|| 101% 10234 | *Mex Internat Ist hg 
13%} 41]) 11% 20%] 48 (Sept 1914 coupon)--_-._. 1077|/M Si_.....) #36 84 f-- eT] Cee felt 
23 2%| 18) 2% «4 |e Mach 1956 
ah Ta s ] 11% 5i} 11% 20 Central 
lst g 5e series C......-...- Bwoocoe 17_ |----|] 13% 20 Air Line 48......... 
Internat Hydro El deb 6s..... 944\A OC} 80 794% 84%! 169] 72% 87 Jack Lans & Sag 3}4s...... 
Int Merc Marine s f 6s....... 1941/A O}_-__-- 56% 57 49% 60% lst gold 3}4s__............ 
Internat Paper 5s ser A & B...1947/3 J) 97's} 97% 99 19]} 97% 100 Ret & impt 4s series C___.1979 
Ref a f 6s series A_...-_.-.. uM 8744| 87 91 22|| 8714 94% | t*¢Mid of N J Ist ext 5e....... 1940 
Int Rys Cent Amer ist 5s B...1972|M N| - - ---- *80% 83 |..--j] 80 % | $¢Mil & No Ist ext 4}4s___....1939 
Ist lien & ref 6}48.---.-.-.. 7|\F A; 93 9234 9436) 141) Ba6 95% sOon ext 640 DRT B 1939 27 |....|] 25% 32 
Int Telep & Teleg deb g 4}48..1952/J 3} 62 62 67 | 215 71% | {*¢Mll Spar & N W Ist gu 48___1947|M 8 13 13}} 18 17% 
Debenture 5s_......-....-- 55\F A} 64)4| 643 6936) 135)) 635% 75% | S¢Milw & State Line Ist 3}4s..1 73 |.-.-|] 80 31% 
t*lowa Central Ry Ist & ref 48.1951|M 8) ------ 2% 2% 5 2% 5 $°Mina & 8¢ Loute bs otis eae?» P, Bee > | 8 
st gold 4s_......... 2%]---- 3% 
James Franki & Clear ist 48..1959;3 Dj 55 55 57 20]; 52 58 Ref & uit: QF 6) Swe 
Jones & Laughlin Steel 434eA.21961/M S| 943%] 94% 94%] loll O53 9654 ent 60-yr Os cor A...19608 3% «3 
Kanawha & Mich Ist gu g 48..1990/A O] 84%| 8455 84%) 1 9 85% | $8¢M St P & SS M con g4s int gu '38/J 8%] 103 5% 8% 
2§¢K C FtS & M Ry ret g 4s..1936/A O}------ 30 314) 48)) 30 36% Ist cons 5s.............. 5%l 20 4% 6% 
Certificates of deposit.........|----|------ 2844 28% 5 814 35 §*1st cons 5e gu as to int_...1938/J 8 20 6 9 
Kan City Sou Ist gold 3s..... 1950/A O} 68 | 68 69%| 30]) 671 72%] lst & ref 6s series A....... 3%|----|| 3% 4 
Ref & impt 5s.......-.-- Apri950|J Jj 63 63 66%) 56) 63 71%] 25-year534s_............. 1% 1% 2% 
Kansas City Term Ist 4s....-. J 3, 108 | 108 108%) 27)) 108 109% | lst & ref 534s series B_.... 67 12|| 65% 68% 
Kansas Gas & Electric 44s...1980|J Dj 104 | 103% 10434] 16]) 103% 107 t® Mo-Ill RR Ist 5s series A. ..1959/4 55%) 281] 46 55% 
36}4|----|} 30% 36 | Mo Kan & Tex Ist gold 4s_... 46 28|} 40 61% 
25 |----|| 17% 17% | M-K-T RR pr lien 5a ser A___.1962 29%| 70|| 26 87% 
37 |----]] 20 20 40-year 4s series B._.._...- 962 254] 14|| 20% 32% 
----- ---- 27 27 Prior lien 434s series D.-... 27 9}} 21 34 
99 48]| 94% 100 Cum adjust 56 ser A....Jan 1967/A O 12 29 9% 17% 
Kentucky Central gold 4s..... 987 J ‘ -=---|----)| 107 107% | 
Kentucky & Ind Term 4348...1961/3 J|------ £7235 9234 |----]] . 120 ennee t*Mo Pac Ist & ref Se ser A....1965,F Aj______ 164% 17%] 20) 16% 21% 
1961/5 J|------ *73 Ss 88A)----|| 72 73% *Certificates of deposit......|----|_.._.. <r ----|| 173% 20% 
3 Jj------ st BO fe---1] cnowe cone= ° Boccccocceene -1975M 8) 44) 4% 4%] 109) 4% 6% 
J Jj------ ee OR Beee-Eh sens aeitinn lst & ref 5s series F_......1977|M 15%| 155% 17%] 104|| 155% 21% 
A O}-.----- 164% --.-- ----|] 163 166%] Certificates of depuslt......./----|_.._-- 16% 16%] 11 16% 20% 
Fa 8 | 85 96. 79 1st & ref 5e series MWN_____. 16% 17!) 8] 1636 21% 
D  Piawoass 10234 102%} 11]] 9g 102% *Certificates of deposit atid ada ode *15 4 16% 19% 
J Jj------ 106% 106%) 11} 1083 106%] Conv gold 5¥s_.......... m 2%) 2% 3%| 156|| 2% 4% 
J D/---.-- 95 21} 95 96 1st & ret g 5s series AO}... 16% 16%| 6|| 16% 21% 
MWN| 10234} 102}¢ 102%] 72]| 100 102% *Certificates of nip eh Bae do | Re 8 17% 20% 
J J3j------ 10334 103%) 61) 10246 105 “1st & ref 5s series I F 16 16 17% 16 21% 
F A| 102 102 103 4111 100 103% ‘ -. pate ete eS *15 18%|---.- 16% 20%4 
*Mo Pac 3d 7s ext at 4% .July 1938}M Nj______ *65 teks 
us 7% 7% 7% 5 7% 18% ons % duty 18 
tMobile & Ohio RR— 
A 83 82 8634} 44/1 79% 91% *Montgomery Div ist g 5e..1947|F A/ 20 20 20%} 3i| 18 22% 
F 53 | 53 5434) 37)) 45 58% | Ref & impt 434s_......... 1977|M $| 22 | 22 253) 51/| 22 20% 
F 514) 51% 53% 9] 45% 58% §*Secured 5% notes.......- 1938|M S| 24%] 24% 29 30]| 24 
FP |------ ,45 45s) 3] 42% 51 = =Mohawk & Malone ist gu g 48.1991)M $/_____-}*__ --- 58 |----|| 47% 5 
PF Aj------ 41 44%s|----1) 43 50) ———- Ry ist Bd 4a see A 60 MN]. *103% 105 |----|| 102% 105% 
3 Jj 71M) 1% = =T1% 1} 67 75 lst mtge 448_............. 1960|A O} 107% 108%} 13]| 107% 109 
5 Jj------ *64}¢ 88 |----l] 67 67 6s debentures._............ AO] | 104% 104%] = 8|| 100% 105% 
3D) 88 88 89 40, 86 90 |M Power Ist & ref 3%s8.1966|J DBD) 97%| 97% 99%] 163]| 96% 1 
. ; Montreal Tram Ist & ref 56....1941)J 4J)...___/*___-- 96 -|| 95% 97% 
----| 25 25 2534] 52]| 225% 27% | Gen &refs f Se series A..... 955)A O}...__. *67 75 |..--|| 70% 72% 
5 3| 58%) 564 60%) 12) 54% Gen & ref s f 5s series B.-... 1955jA O}_____- Bdege 79 |-.--|| 674% 67% 
J Ji\------ 55 59 |----]] 63 64%] Gen & refaf4}és series C...1955)A O} _____] _---- Ji sci och cae das 
Aol 9% 89% 91 8} 84% 9 Gen & ret s f 5s series D_____ AQ). ee 7) 1ck Al ébdeb tube 
M $/------ *31 = 92—s*|----|} 3136 39 | Morris & Exsex Ist gu 3}4....2000|J DB) 50 | 4954 50%} 33]) 49 56% 
F Al------ S374 «(92 |----1| 39 39 Constr M 56 series A......- 1965|MN/ 48 48 52 22 54 
----|------ 22 wwn~n]----H] 22... -22-- Constr M 434s series B.._.. 1955|MN) 4214) 4234 45%] 24/) 42 49 
lst & refs f 6e........-..- 1954|F A!|------ 20% 20%) 2/1 20 23 | Mountain States T & T 3%s8..1968|3 D) 107%] 107 10734] 18]| 104% 107% 
Certificates of deposit. ..1954)_...|------|-- <== « sacci---sil esece ences Mutual Fuel Gas Ist gu g 58...1947|/M Ni. __- *115 116 |---|} 114% 115% 
lst & ref sf 5a_......--... 1964|F A|------ 2o,, 20%) 21 16% Mut Un Tel gtd 6s ext at 5%..1941;/M N/_____. 100 97% 100 
*Certificates of deposit... 1964)__..|-->--- 18% ----- ----|| 18 18% 
lst & refs f 68__.....-..-- 1974|F 20}4| 1944 2034) 5)| 163% 20% | Nash Chatt & St L4sserA....1978|/F A! 71 71 71%! «8i| 69% 72 
*Certificates of deposit... 1974|_...|------ 1944 19% 8!) 18% 19% | Nassau Elec gu g 4s stpd_..__. 5115 J) 39%] 39% 41 8|| 29% 46 
Sec 6% notes extend to... - 1943/3 J) 41 | .4! 435} 3/| 30 4934 | Nat Acme 4 34s extended to....1946/J BD) ____. re ee 102 
Certificates of deposit... .1943]_.._|------ 34)6 44)6]----1) 2 le Nat Dairy Prod deb 3%. w w..1951|MN| 104%] 10434 105%] 124|| 103% 105% 
Leh Val Harbor Term gu 58...1954|F Aj 45 48 50 3} “40 56 | Nat Distillers Prod deb 4%4s...1945|MNi____ 104%2 10456] 18]| 104%: 106% 
Nat Gypsum 4}s 8 f debs....1950;|M Nj______ *106 _....|----]} 104% 105% 
Leh Val N ¥ Ist gu 434s..--1940)3 3| 46 | 46 46%) 2// 46 52 | National Rys of Mexico— 
44s assented.......-.--..-- 1940|J J)------ 42 60 |----|| 48% 52 414s Jan 1914 coupon on...1957|J J|__.__. oo. ee ee des 
*Lehigh Val (Pa) cons g 4s....2003|M N/------| 18 18 11} 17% 21%! 434s July 1914 coupon on..1957|/J 43)... __. od, CPE SY % 
4s assented.........-.-- 2003)\M Ni 16 16 18 10!) 16 21%, 4348 July 1914 coupon off..1957|J 4). 3) eee eee Ee oéege 
General cons 4}4s....--.-- 2003)|M N| 16 16 16 21} 16 22 ¢ Assent warr & rcts No 4 on ’57|----|_____- #19 EE cine % 
46s assented........... 2003] M Nj ------ . er 1) 18 21 #48 April 1914 coupon on....1977|A 0) ____. eH ...-- ~--2|] eccee conee 
° cons §6....-.--.-- 2003] MN} ------ 1944 22 |----|| 19% 22%| ¢48 April 1914 coupon off...1977|A ©) ____. 996 2---oJussal] cecce costes 
¢5e assented...........-- 2003] M N| ------ a4 20 1} 19 22% Assent warr & rcts No 5 op "77|----|_____. *% 1 ie % 1K 
Leh Val Term Ry Ist gu g 56-..1941|A O}------ i Se ----|| 57 658 | Nat RR of Mex prior lien 4%s— 
6s assented..........--..-- 1941|/A O}------ re +a cere |) Ge | §*Aseent warr & rete No4on'26)3 J) 1%) 1% £«%I1) 38 1 1% 
Lex & East ist 50-yr 5s gu...1965)A Oj------|*113 120 |----|| 112 115% | 48 April 1914 coupon on_...1951/A QO) _...-| --.-- --... Jece|] wccce wonce 
Ligget & Myers Tobacco 7s...1944|A O| 128%) 125 128%) 50]| 198 129% | 48 April 1914 coupon off...1951/A @ Piswos 13¢]..--1] cooce socene 
_RaR are ENE 1951|F Aj------ 128 = 128 | «ALN 12754 130 Assent warr & rets No 4 on ‘51! ---- % 4) 1 “u M 
Liquid Carbonic 4s conv debs..1947|J Dj 108%) 108% 10934 ‘1, 108 «110% 
Little Miami gen 4s series A...1962|M N|------| 106 ----- onal, ated abe Nat Steel Ist coll s f 4a._.....- 1965|3 Dj 105%| 105%, 106%] 56|| 105% 109% 
Loews Inc s f deb 34s_----.--- 1946/F A| 100%] 100% 101%) 47)) ogy 101% | t*Naugatuck RR Ist g 4s_..-. 1954|MN/_ *40 GN 1-<-- ented bance 
Lombard Elec 7s series A.....1952\J D| 52%4| 5234 5344) 13]| 49° 56% | Newark Consol Gas cons 58...1948|J D) ____ 124 124 10|| 122% 124 
Lone Star Gas 3 4s debs 1953|F A| 105%/ 105% 107 10]] 105% 108% | t¢New England RR guar 5s...1945|J J|..._._| 22 22%) 9gi| 22 27% 
*Long Dock Co 3%s ext to...1950|/A O}------ 65 65 1} 62 65 Consol guar 48_.......---- 1945|J J}. *18% 24%|__..|]| 22% 27% 
ified 48 1949|™M sj ------ *85 91}4|----|] 81% 83 | New England Tel & Tel 58 A..1952|3 Dj... __. 127. 127 3|| 124% 128% 
.1949|M S| 854) 854 86 39/| 80% 86% Ist g 4}4e series B_......--. 1961)/M N] 125%] 125% 125%] 15]| 123% 126% 
1949|M S| 8534] 85% 854) 211) 80 87 N J Junction RR guar Ist 4s..1986|F Aj______| _---- es Fe Pg 
} N J Pow & Light ist 4}4s_...- 1960/A O] 107% 109 18|| 107% 109% 
1944/A ©} 128/128 128%) 15)| 128 1295 | New Orl Great Nor 5e A...... 1983)J Bisons 70% 72 3|| 656 75 
1951|F Aj------ 125% 125%)  2/| 12256 126 
Louisiana & Ark ist 5s ser A_.1969|3 Jj 85%4| 85%  8834/ 103/| 79 92%] NO&NE istref&imp4eA 1952/3 J) 54 54 56 5 
Louisiana Gas & Elec 3s_...1966|M $| 109%] 108% 109%] 34|| 108 110 | New Ori Pub Serv ist Seser A. .1952/A ©} 103%4| 102% 10354] 20)| 102% 1044 
Louls & Jeff Bridge Co gu 48_.1945/M 8] ------ 107% 107%] 2/| 105% 107% lst & ref 58 series B........ 1955/3 D} 103%] 103 =104 16 % 
Louisville & Nashville RR— New Orleans Term ist gu 48...1953|)J J) 65 65 67%) 28]| 65 74% 
Unified gold 4s..........-- 1940|J 3} 100 100 10054] 116)| 99% 101 t§eN O Tex & Mex n-c inc 56..1935)A O}......| 30 30 1|} 30 84% 
lst & ref 5s series B__....-- AOl % 95 95%) 101) 94 99% 1st 5s series B_......--... 1954/A Oj]_____. 30 32 2|| 30 37 
‘| et & ref 434s series C.___-- 2003/|A O| 90%| 90% 92 14), 87 93% Certificates of deposit...-.-- enedidiin bs dttsicon®, SS0bL.ben tae Oe 
lst & ref 4s series D_......- 2003|/A O}------ 86% 87 6); 84% 89% ist 5e series C_.........-- 1956\F Aj__.._.| 32 32 1|} 31! 36% 
lst & ref 3%s series E__..-- 2003)/A O}------ 8334 84 31} 79 85% *lst 4348 series D........-. 1956|A Fi_..__.| 27 28 4)| 27 35% 
Paducah & Mem Div 48....1946\F Aj 100%] 100% 100%] 4/| 971% 100% | 1st 534s series A__........ 1954/0 A! 30 30 32 12|/} 30 39% 
St Louis Div 2d gold 3s___.- 1980|M sj....-- 85% 87] 2), 82% 87% *Certificates of deposit....... Meetnseose Pic ane 33%4}----|| 33% 34% 
Mob & Montg Ist g 4}4s....1945|M $j ------ *1093¢ -...-|----|| 110, 111% 
South Ry joint Monon 48...1952|J 3) 74 7 77 9\| 70% 
Atl Knox & Cin Div 4s__.-- ee. *105 107 |----|} 104% 105% 
* Lower Austria Hydro El 6 448.1944/F Aj------|------ ----- ----}}| 24% 24% 
} 
| 
For footuotes see page 1925. 
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1924 New York Bond Record—Continued—Page 5 April 1, 1939 
















































































































































































&.\/riday, Week's " S_jFriden, Week's 
BONDS 7 Last Range or Range BONDS os Last Range or 2 Range 
N. ¥.8TOCK EXCHANGE | 3§/ Sale Friday's 3 Since N. ¥. STOCK EXCHANGE | 35| Sale Friday's 3 Since 
Week Ended Mareh 31 Ex| Price |\Bid & Asked Jan. 1 Week Ended March 31 Ea| Price |Bid & Asked Jan. 1 
Low High| No.\\Low  Htgh Low High| No.\\Low Hh 
Newport & C Bdge gen gu 4 148- . oom #109 111 |----{| 109% 109% Penn-Dixie Cement Ist 6s A-.-1941|M $| 97%4) 974 98 12/} 93 100 
N Y Cent RR 4s A------ FA) 63 63 66%| 3il| 63 73% | Penp Glass Sand let M 4%ss-- 960|J O}.--.--\"106% ----- ----|| 105% 107% 
10-year 3%8 sec 8 f--------- O| 78%| 78% 79%) 21)) 76 82% Pa Ohio & Det ist & ref 4348 A_1977|A O| %7)s| 9772 97% 2|\| 93% 98% 
Ref & impt 448 12 7772013|A O| 5255| 52% 58% | 148|| 52% 62% | _ 4368 series B--_---- ~~ 1981/3 J\|------| ----- ----- ----|| 93 93 
Ret & impt 5 series C------ AO] 59%! 59% 64%] 140|)| 58% 69% Pennsylvania P & L lst 4}4s---1981)|A O} 105 105 105% 08}! 104% 106% 
Conv secured 348--------- MN| 64 64 71 41|| 60 77% | Pennsylvania RR cons g 4s---- MN] 108}4| 108>4 109 2,| 107% 109 
N Y Cent & Hud River 3348 --1997|3 3) 79%) 79% 81 61\| 79 84 Consol gold 4s8...-------- "7 1948|M Ni lllds; lil 11134] 18} 110 i113 
Debenture 48..------------ 3 J} 82 82 83%| 20)| 78 85 4s steri stpd dollar. May 1 1948|M N)------ 111 11134} 26]) 100% 112% 
Ret & impt 40 ser A------ A Ol 52%) 52% 58 | 1411) 52% 62% Gen mtge 3%s series C-.-.--- 1970|A O| 88%) 88% 90 71i| 85% 
Lake Shore coll gold 3 }48-- F Al 68%) 68 69 4411 64% 70 Consol sinking fund 4 }4s8----1 F Aj 117 117 118 | 19)) 115% 119 
Mich Cent coli gold 3 }48- --- PB vencsia 67 67 31} 60% 68% General 4}4s series A.------ 965|\3 D) 9% 98 9934} 167|| 97 
N ¥ Chic & St Louls— General 5e series B-..------ 5 Ol 10534] 105% 106%! 89|| 103% 107% 
oRet 5 4s series A AO} 60 60 67% | 89 || 56% 71% Debenture g 4}48..-------- 1970|A O| 84%4| 844 87%) 136 % 
Ref 44s series C M$ 48 48 55% 331\| 48 69% General 4(s series D_-.----- 1981|A O| 95%) 95 96%| 7211. 92 96% 
4s collateral trust D Migscses 75 75 16|| 73% 83% Gen mtge 4s series E----- 19840 3| 944) 94% 38]; 92% 97 
let mtge 3346 € A O| 86%| 86% 86%) 2]! 78% 86% Cony deb 3s8-_----------- 1952\A O| 8136) 81% 87%) 113)) 77% 904 
3-year 6% notes. 1j|A O}._...- 67 70 13|| 67 72 : 

N Y Connect Ist gu F A\ 106%| 1 107 31|| 104 107 Peop Gas L & C Ist cons 68..--1943|A O}------ 116% 117 6|| 116% 117% 
1st guar 56 series gee 107. 109%|----|| 106 106% oy ahaa 1947|M $| 11434] 11496 114%) 15|) 112% 115% 
N Y¥ Dock Ist gold F Al 54%| 4% 56 49 59% Peoria & Eastern Ist cone 4s..-1940)A O 53 52% 53% 8: 62 58% 
Conv 5% notes..---------- AO 52% 54 18 58 ° ae 1990) Apr|------ 44% 6%)----;, 4% 6% 
N Y Edison 3}<8 ser ‘A. ©| 108 | 108 108%| 13]| 107% 108% | Peoria & Pekin Un Ist 5ie_.-1974|F Al------ *106 109 |--.- | 103% 104% 
Ist lien & ref 34 AO} 10856] 10834 108%| 10]| 107% 10996 | Pere Marquette Ist ser A 5e_.-1958 3} 69 | 69 72%) 36)) 63% 76 
N Y & Erie—See lst 4s series B....--------- 1956\J J3\------| ----- 64%)|----|| 58 67% 

NY Gas EIUH& D|------ 124% 124%) 1)| 123% 126 Ist g 4348 series C_--------- 1980|m 8} 6272) 6224 68 | 29) 61% 71 
Purchase money gold 4s-.--1949/F A)------ 117s 117 5|| 116% 117% | Phelps Dodge conv 3348 deb..1952)4 D| 1063s] 1064 111)4] 53)| 10645 115 
oN Y & Greenwood Lake 5s.. 1946)/M N’.----- 17K ----- ----|]} 17 17% Phila Balt & Wash Ist g 4s_...1943|M N)------ 109 109%) 6|| 108 110 
N Y & Harlem gold 3}4s-.----2000)M N .----- 101% 101%) 1)| 993% 101% General 5s series B.....---- 1974|F Al------ *111% 112%|----|| 108% 110 
NY Lack & West 4s ser A-..-1973/M N)------ 53 50%|_-.-|| 56 63 General g 434s series C.----1977|J 3] 109% 10744 10944) 5)| 104 109% 
430 series B..------------)973|M N) ------|*----- 70 |--..\| 60 61 General 4348 series D_------ 1981|3 Dj------ 106% 107 | 11) 104 107 
on 58 |---| 33 58 Phila Co sec 5s series A....--- 1967|J | 1004] 100% 10234) 78)) 98% 103% 
oN 60 |..--|]} 50 50 Phila Electric 1st & ret 3348..-1967|M 8) 110s 11034 111%) 17)| 110 112 
NY 70%\----|| 70 75% t*Phila & Reading C & I ref 66.1973|3_ J il 10% 11%] 21) 10% 14 
oN EP eae at f: Conv deb 6s......-------- 1949ima 8} «334 3% 38% 47 3 4 
oN lits| ill “i732 “13°” | 24¢Philippine Ry ists f 4e...-1937)) | 3 o4) 3. ke 43), 8 14 
¢Non-conv 3 13%|.---|} 10% 13% | Phillips Petrol conv 3s. ----.-- 1948\M $| 107%| 107% 109 | 82) 10714 112% 
¢Non-conv debenture 12 3] 114% 15% | Pirelli Co (Italy) conv 7s----- 1952|MNi------| 3922 9024) 5|) 8914 90% 

¢Non-copv debenture 12%| 18\| 11% 16 | Pitts Coke & Iron conv 4s A-1952)M 5 9344] 93% 93%) 5 
@Non-conyv debenture 12%| 18) 11% 15% 1 3 
¢Cony debenture J i2t| ell 11 15% | PitteC CO & Bt L 4340 A_...1040/4 O/------ al04% al04%| —1)| 10446 10596 
¢Conv debenture 6s J 12% 14 | 95] 12% 17% | Series B 4360 guar--------- 1942|A O}------ #108 108%4}----|| 107 1086 
¢Collateral trust 66 AO 23 | 1211 20 27% | Series C 434s guar--.-..--- 1942|M NI ------ $0874 ----- ----]| sacee enn-e 
¢Debenture 48.------------ MN 5% 4605) 15] 5% 8 Series D 48 guar.......---- 1945|M NI ------ s10638 ----- ----|| 106 106 
_o1st & ret JD 12% 14 | 48i| 12% 17% | Series E 3}4s guar gold----- 1949|F Al------ w104 | e-en- ----|| 106% 106% 
R & Pt Ches MN 53%| 11l| 63 57% Series F 4s guar gold......- 1953|\J_ Di------ o106%4 ----< worl) eauee aumad 
Series G 4s guar_...-...--- 1957|M Nj------ $1076 ----- ----|1 105 105 
NY M8 6% 7 29| 6% 9M Series H cons guar 48. ....-- 1960 F A|------ ane. weere ----| 105 105 
SOLES eee RNY 5 Di...---| 3% 3%; 8 3% 5& Series I cons 44s_......---1963|F_ A)------ 115% ----.'----| 112. 116% 
tN ¥ A O|.....- . See Ee 77 7 Series J cons guar 434s... 1964|MN| 11596) 115% 115%) 112% 116% 
Yé& ist A O|.....- *52% 58 |..../| 50 54 Gen mtge 5s series A_....-- 1970|3 D| 1064| 10644 107 10) 102% 107% 
NY it 34s 1965|M N 110 110% | 25 109 «110% | Gem mtge be series B------- 1975|A O|------, 105% 106%) 22) 101% 106% 
N ¥ Rys prior 1958/3 J 104 105%| 14|| 104 106 Gen 4s series C......---- 1977/3. 3) 97 |,.97,, 98%) 26)| 9396 98%6 
N Y & Richm MN}_...-- io2 «102% |~—o3||-93~«10444 | Pitts Va & Char Ist 4s guar. ..1943)M R)-----~ 10744 108 |----|| 106% 10734 
N ¥ Steam Corp 3}48-------- J 3 104% 10434) 27|| 10194 105% | Pitts & W Va lst 4340 ser A. -1958)J B)----""| “4537 9 |---z71 
theN ¥ Busq & DB Ji------ 8 8%| 2\| 8 12% | let mtge 4}40 series B---_-- 959|A O|--=->- 474 ATM 45 51% 
$24 gold 4 }s_---- Z4 aavond ~F ~ogsateses 9 9 Ist mtge 4 iss series C....-- A 0| 4674) 46% 49 S|} 44% 52 
.----1940|F Aj_----- re 5% 8% 
= Bem 2 777] #30") 454 \cLLL|| 41 45. | Pitts ¥ & Ash Ist do ser A_...1048)2 Di----7° 104 = 104 1j| 104 106 
MN 102516 102'%s2} 13/| 102%: 10334 Ist gen 5s series B_.......- 2\F Aj------ sane oa0se wocell --ccn cones 
Rim aewd J Jsi------| 110% 111 4\| 108% 111 Ist gen Se series C_........1974|3 D|------ 10534 -----|----|| --. - «---- 
wno----- 3. 75 76%| 9) 62 80 let 434s series D....-------1977|3_ Dj------| -Z2-- -3617\"3i9 cna 
5 de 73 79%| 7i| 70% 81 Port Gen Elec ist 4}4s......- 1960|M $| © 65 70}4| 219)) 58% 75% 
° a) 3 3 10|} 3 4 lst 58 1935 extended to... -..- 5 J3\------ 107s «107 1}} 106 107 
nal 17 sl....--| 10934 109%] 11] 109% 111% | Porto Rico Am Tob conv 6s. .1942)4 3|------| 37% 37%) 1) 37% 48 
Niag AO 109 109%4| 14|| 108 109% | @sstamped..-.-------.--.- 1942|3 3) 3778 5 
Niagara MN 97 9844| 6l| 95 10034 | $6¢Postal Teleg & Cable coll 58.1953)J 
qNord Ry Ao 10411;6410477s2)  19]) 10034105! Elec Pow Ist M 3{8.1966|J 4)------ 
§¢ Norfolk FA 11% 13 7\| 11% 17% | Pressed Steel Car deb 5s... .- 1951|3 Jj-----~ 
Certificates *10% 15%|----|] 124% 15% 
Providence guar deb 4s_.1957 
spomertem *49 59 |....|} 54 60 at ay ~ Ay pF beatae 1956|M Si------| (447% ----- 
ort & W 120% 121%| 15]| 118% 123 Bakeries s f deb 5e_---. 1948/3 J] 100 | 100 1004) 47)| 9736 100% 
North *113 115 %4]----|| ----- ----- t*Radio-Kei Ay pa 
Gen & *105% ----- ~.--|} 106°” 107 for deb és & com stk (65% pa)---\2 ©|--->--| -c5-- -az""|"“aall "aa" “7077 
t*Northern §*Debenture gold 66. .--.-- 1941|3 Dj} 62 65 68|| 62 7 
April 0. ...cese .---|} 39 580 Reading Co Jersey Cent coll 48.1951)A © 55 55 57 24|| 55 61% 
¢Oct 1938 *38 45 |.---|| 50 55% Gen & ref 434s series A_...- 1997|3 3J| 77%| 77% 78%) 55) 69 
<< se Gen & ref 434s series B..... 1997|3 J) 78 78 78%) 10) 70 80 
pr '33 to Oct "38 COUDS.~ 2UBDl mmnajimnnmmm| Baas bcdll egcce O2300 
North Pacific 81 824%| 98]| 79% 85 Remington Rand deb 434s w w.1956|M S| 10! 101 = 108 51); 100 +104 
Gen lien ry 47 49%) 31 53% | Rensselaer & Saratoga 6s gu_..1941 MIN|------| -z-7> "3577 creel) - cone secce 
Ref & impt 5 55% 55%) 41) 53 60% Republic Steel Corp 44s eer B.1961|F A) 91% 91% 93%| 37\| 89% 94% 
Ref & impt 6s series B....-- 204 61% 67%| 165|| 61% 74% Purch money lst M conv 5348 °54|M NI 105% 10534 106%4| 37|) 105% 107 
Ref & impt 5s series C------ r) 57 —s«S8 3| 54 «65 Gen mtge 434s series C...-- 1956/MN 9234 9234 93%) 31 
Ref & impt 5s series D.--..- 58% 58%! 1) 55 64 Revere Cop & Br st mtge 4348.1956|3 J) 100% 10014 100%] 26) 99354 101% 
Northern States 108 108%! 30'| 107% 109% | *Rhetnelbe Union s f 7s... --.- 1946|3 J\------|*----- 50 |----|| 38% 
Northwestern Teleg 4}48 ext..1944/3 J)------|"----- Se? Bis ascek sodee ¢Rhine-Rubr Water Service 66.1953|5 J\------ “19 = ----- ----|} 20 22 
¢Rhine-Westphalia El Pr 7s_..1950|M Nj------ -z: 36 |----|| 21% 27% 
goOg & L M636. 'SSIUUIN cngde codue ¢Direct 8 sco liaeramme MNi------ 5 25 21 
oStamped ....+.<644----------- 5% 5% 4 6 FA #2634 30%|----|| 24% 28 
Ohio | *105% 108 107 107 26%) 8) 24 27% 
ae ts. ..2 +... 105%4| 49]| 103% 107% 
Oklahoma 105% 8}| 10344 105% 
44 debentures --.-.--- 104 105 17|| 104 11%j----|| 11 18% 
113% 113%| 1|| 112% 11834 $*Rio Grande June Ist gu 5e--1939|J B)--2;--| 32°° “3437 _.--|| 45 46 
898° cccce _.--|] 112% 115% 3: 
N 109 109%| 3}| 107% 110 8 
Ore Short Line 116% 116% 1}]| 113% 116% 1977|M S|------|"}42% ----- coos] cavce seses 
Guar stpd cons 5e......---- 117% 117%] 3}| 116% 118% 1962|™ 1083 4 
Ore-Wasb RR & Nav 4s_.-..-- 105%: 106%| 54|| 103% 10634 , Gem mtge 3%e series H_....1967/M $|------|,,00;7 ~""""\777o|} "777" Tore 
Otis Stee! Ist 72 754| 34) 72 81% | 1967|M $|------|*10934 ----- all --a3z “Zaiz 
Pacific Coast Co 1st iiae.---1946)3 Dj------ 58 2\| 56 60 
Pacific Gas & El 112% 112%] 48]| 111446 113% 
lst & ref mtge 110% 111%] 31}} 109 111% | 
lst & ref mtge 108% 109%] 23}| 105% 1095, | 
§*Pac RR of Mo 738% 79 8} 67 83 | 
$926 ext gold Ss......-- M1938) J)------] “68 ----- bie eall 
Pacific Tel & Tel 348 ser BIML966)A O}------ 107% 108%| 30|| 107% 109% 
Ref mtge 31s 108% 1 411 108% 109% | St Jos & Grand Island ist 48..-1947|3 4|------|'9°"* 9 -3a57 
Paducah & Ill ists fg 4348...-1955)J J)-.----- *101% ...-- __.-}} 101% 101K 1996 @.... 98% |----]] ...c2 cone 
Panhandle Eastern 103% 104% 103% 105% Mittal space conn 
Paramount 
ist M 6 fg 3e loan ctfs._...-1955)F A)..---- 54% 5444 57% 60% 
99% 102 * i ae “% 64 
83% 89 
98% 10214 13 4\| 12% 17% 
60 4 3i| 64% 62% 
10%| 61 9 14 
9\%| 181} 8% 138% 
10%} 56 9 4% 
9% 9% 14 
10%| 127 8% 14 
9% 8% 13 
98% 102% 61%| 73|| 54% 65 
33 |-.--|| 20% 35% 
18 3} 18 23% 
12 34|} 10% 
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! For footnotes see page 1925. 



















































































































































































































































5 ———__—— 
Volume 148 New York Bond Record—concluded—Page 6 | 1925 
Friday, Week's macnn 
BONDS 3 Last Range or fa Range B = Friday Week's 
N. Y. STOCK EXCHANGE 3} Sale | Friday's E Since N.Y STOCK EXCHANG : Priday’s ‘Since 
ye E Sale "s Since 
Week Ended March 31 mA] Price |Bid & Asked z Jan, 1 Week Ended March 31 Hs Price |Bid & Asked 3 Jan, 1 
Low High| No.\\Low High 
St Paul GE D Low High| No. 
oe tea b Get inate ieee roa *87 Piggies ----|}| 87% 87% | Virginian Ry 3%e series A....1966|M S| 10674) 10644 107%| 26]) 105% 107% 
¥s...1947\3 Jj 6% 10%}- Wabash RR 
$e8t Paul & K C Sb Lgu4}4s_-1 1\f Al” 6% 7 | 111) “6% 9” +H 2a gold Se cocccephe vA 20° 20° 22°" % 30° 28 
oe nite ext gu de Carge)..--1940)5 J)... 98 98 5|| 97% *Det & Chic txt tat ba-.---1941|3 3] 75034 50% 50% all 30” 52% | 
ake vaderenmpmceneemens: ikl weccay 11634 1174) 7]} 11556 118 {cDes Moines Div ist ¢ 48..1939|4 J|...-.- ys 2] at ag 
SA & Ar Pass Ist gu g 4s___..- 1943/3 Ji} Omaha Diy ist g 3348-..--1941/A O|_--_-- ! —_ 
San Antonio Pub Serv 4s... .- 1963'A Ol} j06 108 10835 10 108 10654 soWabesh Ry ret @ goa 40 A-1975|00 8 ge” yt Mar eae * one all’ 6096 S06 
San Diego Consol G & E 4s----1965/M N| 1119 111%) 131] 310. 118% | ona eminetioh smi nl sis. | Usleel 2 
AN ed lees he PPR *109 110 34|---.|] 109% 11054 | Ref & gem 434s series C_---1978|A O| 7%| 7% 834| 181 7% 12% 
“aa a tees | r} tas aan . 4, 1 19% Ret & gen 5a series D_..... AOl 8 8 8%| 10 13 
eGuar sf 6340 series B------1046|A ©} 2734] 27:2 28 | ial] 2736 30. | Walker Cittram) G&aw ded4x0194 
oStamped...............-... A Ql 27 2 28 29|| 27 31% | Walworth Co ist M 4s 348 1945/5 airtgsen 10534 105)4} 10)) 10534 107% 
Seine ¥ & HS tes on 6s. -----2 Be *117 1204] __-|] 11656 116% Gs debeatines..-.---..ASSBIA 0] :-| 79 Oe | a 75 so" 
gociold 4s otamped-.------19601A O| ii | 11 12%! “ial] it izse | “Gartiqetees af depmetra ce Pe 3] “tose| Gbas 1St%| 28811 B9se 101% 
thes ited | ie A Bertie ete, orate) ate tty 7 noc 4 
fenetunding daczs2--2 1980/4 O| 4x4] “44 bul ial] 3% 8 | for"Re meee aifa--a000|F &] 40 | 40" 40°] *t a6 47 
of Geposit..--.--)----|. ‘| 4% 5 | 14 4% 6% | Ww t lst gold 4a_.1948 . ° 20 640 
1st cons 68 series A-.....-- 1945|M $ ee 1 Dhaaeae MOP 90 |----|| ---<5 --- 00 
Certificates of deposit--.-...|---- 6541 654 Os4| 26l| 656 1096 | “tee domes mune seen noo” 194s] A parses M+ i tee ++ =f] 30056 tet 
§*Ati & Birm let gu 4s. ....1933|M $|______ “13 16%|----|| 14° 17° | wash Water Power ef 5a.---.-1939|J 3} 100% 1|100%« 100i%e)  2|| 1oos1018 
board All Fla 6s A ctfs...1935|F Al 2%) 2% 3 | 4ill 2% 5 
pt Ld, ily A aS a ay 2% § Westchester Ltg 5s stpd gtd_--1950|J D|-...--|*12434 12535|----|| 12334 125% 
iF as pee es West Penn Power ist is cor Biivesime Slo | ists ist | zil 1B3e toe 
Shell Union deb 3 4s-....--1051) 8 10434] 10414 1043 $8 103% 105 Ist mtge 334s series I_....- 966/53 J| 11034] 110% 110%] _5]| 11044 111% 
deb 634s..-1951|M S| i+ 67% 55. $2, | West Va Pulp & Paper 4340.--1952/J D).----- 10635 10634| 10]| 10534 107 
F Al. | #19% _.--- || 20% 21% |. Marylap 
a A ie ee | i Wist & ref 6340 series Avz22-21977|) J|-- oi oe | 12 a2 95 , 
3 31 10536] 10334 10336} 0l| 1039, 105” | Seepmsere Ban ten Ered .--1888)A CO) 10635) 10635 107% 10434 107 34 
AO! i106 | 105% 106%] 78]| 105 107% ety eae Oe boon a _ 17% itis % + 23 
AO. leiia  _....1:... 98m “SR7%6 | Gecetee Siedae treckae batch  tanelanatl an 4 4% 
A Sl lide. sazic| ll Hades ase | "SESeaae oer Ue =ABEOIMNY “GO| at” Gh] asl a ee 
M 8) jovi 1 107%) 20ll los 108 | lane Ge &------------ 
iss mtwe & ref 40... --- Fr Al 10734] 1074 10735) 20H) 8 1008 | oe Oerem Oe em anc nn a= msl Gi! 61% 65%) 45] 57 67% 
Southern Coto 5 3] 1OR%| 10036 110 | Oil soon 10858 halia Un El Power 66..1953|5 J} 20 | 20 22 | 14/| 1736 22% 
Southern Kraft Corp 3 D| ‘S3u| 93% 94%] 111] 00% 95 | “Reguwtered ss oUM------- ma a |” Bl aa Sn ex 
Southern NaturalGas—- =| | = | °° | jf “| wheeling & LEtRyédaserD - 
1st mtge pipe line A O} 103%! 103% 103%] 9|| 101 10434 xg | ete M $§)------ "104% ---.. w---]] enn-5 eenes 
So Pac coll 48 (Cen 3 Di 4s | 48 53 36|| 48 58% | wheeling Steel 430 series A... 1949)M $/.-.--- *109 = 111 |---|) 109% 110% 
Ist 4368 (Oregon ms! 50 | 50 55%| 90l] 50 61% | White Sew Mach deb Gen 7 19s0lM MI. *|*10r 34 102"|--- Il 19196 101 
Gold 4 }s MS] 46%| 4615 52%] 93|| 4636 57% | sgewikes-Barre & East gu 60.1942\3 D| Si wy 188 ogg ee See 
Gold 4348......-.-.-..---- MN! 45%! 45% 52 1731] 45% 657% gu 5s.1 43D 8 1044; 12 6 10 
aR Maml| fc° fe 51x] 344 | 46 67% | VennD & Co let M do peries A-196819 5) 102%) 102% 103%) 271) 101 103% 
10-year secured 35( J 3] 59, 59 61% | 04]| 57% 68 | winston-Galem OB iat dar2221900/9 BI- “| 11254 112041 10l] 110° 113 
Sap Fran Term Ist 4s AO! 38 88 90%| 45]| 84% 93 t¢Wwis 60-yr ist gen 48...104917 Ji... : 
Cent 50-yr Ist gen 48...1949|3 J|...__- 9 94%| 6 
*Certifi of deposit.......|....|...-_. *744 -14 |---| 8% 9 
core aimee 1088 3] oo | 62 sos] sol 08 | pepe Data aerm ates | “PY '? Foial a8 Te 
te te abe ~ tate ~senci-o=-l] “sawn «occ | _ Certificates of deposit .....-./.... ‘ 4 ' 
gc mmm bay pent yy e. 84 | $4 8744) 1191) Bo Brie | Wisconsin Elec Power 3348-.--1968/A | 107%<| 10714 108 | 18] 106% 108% 
Devel & gen 6¢........-.-- AOl 65 65 71%| 5il| 65 7634 Wisconsin Public Service 4s...1961/3 D|_..__- 110 110%} 25}} 107% 110 
Devel & gen 6s........-- AOl 68 75 96 68 8014 bet Fy | my & Sea bg leuwssus *8% ...-- ease 5 9 
Sine... a pees yee oe a ae Cony deb 49............-. 1948|M $| 100 | 100 106 | 119]| 100 110 
So western Beil Tel 3 o> oarnie anaes 140% 119% lst mtge sf 4s ser C.______- 1961'M N! 10454] 10434 105%! 123!! 104% 107M 
lst & ref 38 series J 3] 106%} 106% 106%| 28]| 104% 107% e Odd lot sales transacted during the curre h 1 
So"westero Gas a ey 108s 108% ie 106% 10854 range: ng the c nt week and not included in the yearly 
jpokane Interna 15 17% 1 \% reasury 3%s 1940-43, Mar. 28 at 104.22. 
powone Me B- ae Aes r4 £ ~ sa === 105 +4 105%] 6 10434 $0836 r Cash sale; only teinesiiition cute soreeth week. a Deferred delivery sale; only 
| ESS NER J 3 +94 + ge ents br i” inp nd current week. n Odd lot sale, not included in year's range. 
sata Gp ssa steal, 3] 24 | "98 182) Go) 1 | Sa aude asomua ar basis” ndeted te paras 
Swift & Co lst M 3%s......-- MN! 106%4| 106% 107%] 34/| 106% 107% | exchange ft $4 i ‘ 
Tenn Coal Iron & RR gen 56...1951|3 J 125. 125 125 126 oo ve.cere, 
Teas Cop & Chem 08 6s 1 ---1944 5 Lasdl +e nak R 101% 103 FR oy Ll gga York Stock Exchange bond issues which have 
ser A.... 99%} 99% 100 | 191|] 94% 10 : 
Term Assn of St L Ist g 44s... AO oe “a” 102 1 Bia 102% Brown Shoe 3%s, 1950, Apr. 13 at 105. 
1st cons gold Se..........-- F Al 113%] 113% 113% 1|| 113% 115% Cine Un Term &e ser. C 1957, May 1 at 105. 
Gen refund s f g 4s 3 Ji 106%| 106% 107%| 32|| 103 10734 Commercial Invest. trust 344s 1951, April 15 at 10344. 
Texarkana & Ft S gu F A} ss%| 88% 90%] 17|| 79 95 Guif States Util 444s 1946, Mar. 23 at 102. 
fos ooee tt $B} rest] soon ver | if 68 anise | Reshee,ra, ee A 28 880 a os, 
con i a re ak ee ae . 3 ‘ 
Texas & Pacific lst gold J D/ i16%| 116% 117%| 45]] 114 118% Paris Orleans 54s 1968, Sept. 1 at 100. 
Gen & ref 5e series AOl 83%] 83% 85 45}; §1 89 ¢t Companies reported as being in bankruptcy, receivership, or reorganized under 
meh don f pee mn es 84 84 85 a Fi ° Section 77 of the Bankruptcy Act, or securities assumed by such companies 
Tex Pac Mo Pac Ter oe #100% 101 an 96% 100% snc le - . iat 
Third Ave Ry Ist ref 4s.....-.. 3 3| 39 39% 43%) 45)| 38% 46 2 delivery sales transacteq quring the current week and not included in 
*Adj income 68......... A Oo} " 8 : 10%\ 171 7% 13% _ the yearly range: . 
FS ht abaydeny ty | euow ' <a 92% 92% 4| 87% 93 No sales. 
Water Asso Oil 3 }4s....-- 3S J) 105%] 105% 105%] 29)] 105 106% = 
Tokyo Eiee Light Co Lad— oS i ait eco S.. 
dollar series.......-..- 55%| 54 55% 
Tek Dean ene nnscca sees D| SoS] $4, SO3f| iol] s6. 90% ransactions at the New York Stock Exchange, 
Tol 8t Loute & West lot 4s...-1 Ao 60 | 60 60 ll] 54% 65% Daily, Weekly and Yearly 
Ohio 4s series C....1942|M $) mee Ls Ry Pe ohio 
Toronto Ham & Buff ist g 4 | °8 ae Lael 1004|..--|} 98 100 Stocks, | Ra@road & State, Untted Total 
Trenton G & El ist 6 gezenook® he lies 8 *124 ty a ae Week Ended | Number of| Miscell. |Munictpal &| States Bond 
any Reg conv 7Ms.. mani ceeie ed OD 20 «| (23% March 31, 1939| Shares Bonds For'n Bonds Bonds Sales 
a tn erie SBE RT, be. oso ~ awno 4p0g70) Si-casone) Gnaeus) SisBee) Settee 
= - y ---—--- , ’ , ’ ’ ’ ’ ’ 
Ujigawa Elec Power 8 f 78----- MS) 71%) 71% 72 17}| 71% 85 Tuesday __.___- 676,810| 4,579,000 850,000 489,000} 5,918,000 
Electric (Mo) 3%8----- J 3] 10934] 109% 10934] 20] 10834 110 Wednesday 465,380] 3,789,000} 1,031,000 678,000] 5,498,000 
t§*Union Elev Ry (Chic) 5s-.- AQ. +11 14 |..--|| 9% 13 Thursd: re > 4770 172. : "370 
Union Of of Catt 6s FA 115% 115%] a]] 115% 116% | priday. 2,88'900| S:141o00] 1'619:000] $43,000] 10.303,000 
334s debentures. _........-- 5S J 107%] 107% 108 42|| 107% 109% | ° = yeah rte 3 to * sine 
Union Pac RE ist & id gr e_--1 J 4 13% 112% 11335 98}| 11145 114 Total........ 6,020,610! $26,584,000! $6,136,000! $3,450,000' $36,170,000 
it -$ Ft phadebed M 8 108 | 108 108% « i rds: —— — ee ao Lane 
dbdine 111%] 111% 141? 
at... AO} sastl bose ‘d7ac] sol] 05 . 995% Sates at Week Ended March 31 Jan. 1 to March 31 
35-year 34s debenture__... MN; 97%| 97% 98 12] 96 99 New York Stock 
United Biscuit of Am deb 5e...1 A ° va 108% 108% 107% 108% Exchange 1939 1938 1939 | 1938 
United oly nme sl 74 au“ OF || 69 1 Stocks—No. of shares.| 6,020,610] 8,151,740 63,618,847 62,533,215 
Utd Res Caml aw 4 wre 1oaalma S| 11030 10% 110 OPI} 10934 11036 Bonds 
Lestindead Rye Oe Liste 40...198413 Je re oo 7] el] 24% 30. | Government______._. $3,450,000] $5,421,000] $24,341,000] $43,698,000 
tfarrine «ay vouw dos iaioigls 3] i68"| 08” i204] Sl 106 tter | Suateandtonscn.—--] e136 ml 250 ml seater 90] aero 
Corp 3s debs.....- 3D 5 10 80}| 10434 106 n us O54, 1809, Ast, 155, 
Sn Becel Works Corp 6348 A__195113 D 3o% Mahe 39% 13|| 38% 650 — 
Bee 616340 cartes C....... F< Becta Boe gp ete ----|} 38% 50 Total_____- __| $36,170,000! $47,539,000! $464,117,000' —$470,821,000 
Sink fund deb 634s ser A_..1947|J J) 40 | 40 40 5 4 
United Stockyards 44s w w..1951|A O| 89%| 89 89% 2|| 87% 90 
Utah Lt & Trac Ist & ref 58...1944|A ©| 97%| 9744 98 | 351) 93 98% Stock and Bond Averages : 
Utah Power & Light Ist 53.1944] F Al 97%} 97% 986 oe ose pds, Below are the daily closing averages of representative 
HeDebestare ben -----tssa|e A] 7 | 60 87%) to]! 66% Oo | Stocks and bonds listed om the New York Stock Exchange 
as compi ow, Jone 0.: 
Vanadium Corp of Am conv 5s. 1941 a O} 100% 100% 101 5 SZ... 10006 P y . 
Vandalia cons g 44 series A_...1955|F Al_- on ¢.,«usaheod 
Cons 8 f 4s series B_....-.-- 1957|M N\_.....1*105 _..-'---=}] 106% 10634 | Stocks Boads 
yc pT al ceepemees 1 .-- » "eigen M .--- % HK 10 10 
Md GRUSTIE Gk ecccccccdccces . a= - aaotbe esnue § 6oe8d beaks 
oe pan ahisus 8... iaesi 8 i010 «item 7 «tee tiene = Date | | me aS | ee ee) ee eee le 
Ve mesGaratcecionré tier Scat aah. Se bey | Anage:| ale | ule | 08, | eaten | Grose | Game | er | ase 
Va & Southwest Ist gu 5s....-2003|3 J|_- , | ; -— 
SE GOES BB, 2k seen oeinn ne 1958)A O} 58 | 56% 58 | Gi) 56% OF | Niar. 31] 131.84] 26.38| 21.70] 43.75] 106.70] 93.06] 50.14] 107.17] 89.27 
Mar. 30] 136.69} 28.61] 23.08] 45.88] 106.89] 94.14] 51.94] 107.61| 90.15 
Mar. 29] 139.75| 29.75| 23.87| 47.13] 106.97] 94.65] 52.26] 107.84] 90.43 
Mar. 28] 139.33} 29.34] 23.50] 46.82] 107.08] 94.28] 52.29] 107.49] 90.29 
Mar. 27| 141.14] 29.74] 23.88] 47.45] 107.03] 94.40] 52.71] 107.41| 90.39 
Mar. 25! 141. 29.73! 24.05' 47.58) 106.96! 94.34! 52.71! 107.44 36 
== — 
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1926 New York Curb Exchange—Weekly and Yearly Record April 1, 1939 


NOTICE—Cash and deferred delivery sales are disregarded in the week's range unless they are the only transactions of the week and when selling outside 
of te sagtlie® Gedke samse abe cate ie & taetneie te the week te whieh thay enemr, No account ‘g taken of such sales in computing the range for the year. 


In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchz for the 
week beginning on Saturday last (Mar. 25, 1939) and ending the present Friday (Mar. 31, 1939). Itis com entirely 
from the daily reports of the Curb Exchange itself, and is intended to include every security , whether stock or bond, in 


which any dealings occurred during the week covered. 


























Friday Sales Friday Sales 
sreéus — “f Range| de Range Since Jan. 1, 1939 sTecks —_ a f: Range i; Range Since Jan. 1, 1939 
) lors (22 é of Prices (Cd 
Pi Low High\| Shares Low Htgh (Continued) Par| Price |Low High\| Shares Low High 
Acme wire v t ¢ com... 27% 27% 25) 24 Jan| 31% Mar | Berkey & Gay Furniture.1 4% % %| 62,800 % Feb 3% 6=Jan 
Aero Supply Mfg class A 20 100} 18% Feb] 20% Jan Purchase warrants..... le % % 900 \% Mar % Jan 
ocgabooseucors 3% 4%] 2.506] 3% Mari 6 Jan | Bickfords Inc com.......*| 15 15 16 400} 13 Janj| 17 Mar 
Agta Ansco Corp com....1 32% 34% 650} 25 Jan| 34% Mar $2.50 conv pref.._.... _ EL. Mpa ae Pees z34 Mar] 39 Feb 
Ainsworth Mfg common.5 6% 7% 500 6% Mar 8% Jan Foundry 
Alr Associates com...1 7% 7% 100 7% Mari 11 Jan & Machine Co com....*%| 5% 5% «6% 300 5% Mar, 8 Jan 
Air Investors common... 1% 1% 200 1% Mar Oe ee bene Nh ccculentme occa mcuageledtns eosnetiniel tanee 
Ser PANEE..--0--* . eels. doe aiadin 16 ba at _ | ay ay loenenare : 10 sbec tt, 5,300 P —_ aon - 
atrante........- ooce \% 4% % ar lan | Bliss & Laughlin com....5|______ 8 an an 
Alabama Gt Southern..50 65 65 25) 61% Jan| 66% Feb | Blue Ridge Corp com....1/.__.__. 1% 1%! 1,300 1% Jan % Jan 
Ala Power $7 pref......- 81 86% 265) 71 Jan| 94% Mar i ol. wndlemsce’ acancl seobed Jan| 39% Mar 
$6 preferred_........- bd 75% 79% 240| 62% Jan| 86% Mar | Blumenthal (8) & Co_... 5 5 6% 600 5 Marl 9 Jan 
Alles & Fisher Inccom. “|... |...) _ __} LLL ee 1% Mar 2 Mar | Bohack (H C) Co com...*/______ 2% 2% 500 2% Jan 4 Feb 
prow y BR OREN Cs AT Py = 4 = a & . oa aap ee oe - io” — i ~ 
eeecs cocces|iccesesl | 6MlClUOL OK OED | Ee Bee We cow eSO)cccccclecee = cocce] cocese an an 
$3 conv pref......... 9 9 100 9 #=Mar 9 Mar | RR 3% «4 300 3% Jan 4% Mar 
Allied Products com....10}...._ |... _____} _L ee 7% Jan 7% Jan | Bowman-Biltmore com... 1% 1% 2% 600 1% Mar 3 Jan 
Ciass A conv com....25].... |... Le 17% Mar] 18% Jan 7% ist preferred....100) 15 15 17 100} 15 Mar] 24% Jan 
Aluminum Co 100% 108 2,350| 100% Marj 131 Jan 2d preferred.......... | 638% 3% COS 3% Jan 5% Jan 
O% seehmente ae as 112 113% 250] 110% Jan 11826 Mar Tr Lt & Pow... 9% 9% 10%| 2,200 7% Jan| 12% Mar 
Aluminum Industries com* oh 7 its ine oe wer ws Mar ronautical __ “1 8% H ry 7700 H Mar 1336 van 
common. 104 118 2,000] 104 Mar] 141 Jan | Bridgeport Gas Light Co.*|_..___|..... -----| ------ 32 Jan| 32 Jan 
6% preferred....... 00 108% 109% 108 Jan| 110% Mar | Bridgeport Machine... _- 4 4 5%]! 1,700 4 Mar 7% Jan 
American Airlines Ine_.10 18% 23%] 4,700] 18 Jan| 25% Mar| _ Preferred........... dst claims. sient Ginbuadil 74 Jan| 77 #£=Mar 
soma 1% 1 1% Mari 3% Jan/| Bright Star Elec class B_.*|...___|_.... -----] -.---- % Jan Jan 
Book ~----100 48 48 10} 48 Mar] 60% Jan | Brill Corp class B....... 1% 411% 200 1% Mar 1% Mar 
Amer Box Board Co com.1 6% 7 500} 6% Mar| 9% Jan gt OS ene nn 2% on” s = PB he Mar 31” R 
lpapenaitt 24 M ar 
Class A common....10¢e}______|..... __.__} -._.-- 2% Mar 2% Mar | Brillo Mtg Co common...*/______j|_.... -~----| -.---- 9% ‘nal 11% Mar 
class B....10c % 100 Jan % Jan; Class A.............. _ SE eS ee 30 Jan} 31 Mar 
— cageoe 18% 20 300 1835 Mes 4 — British Amer Oll coupon... * 20%| 20% 22% 200 i 7 ai 5 
. Ng RT) FE ee e OE | NO cccwccswece J cccccclecccs 3 cccce] coccce an y ap 
Amer Centrifugal 1 1%| 4,100 1 Jan| 2% Jan | British Amer T 
Am Cities Power & Am dep rets ord bearer£1|______ 22 22 100} 21 Jan} 24 Feb 
Class A.......-..... 25 29% 30% 300] 27 Jan| 35 Mar ee EE cosscdlecnss soccal escocdimase Sanenesnn eaele 
Class A with warrants.25 27% 29% 400} 26 Jan| 34 Mar Celanese Ltd— 

GRRE Bins can oo iadanos 1% 1% 200 1% Mar 2% Jan Am dep rets ord reg..10s}__....j...-. -----] -.---- Sig Feb Mig Feb 
Amer Cyanamid class 23 23° 10} 23 Mar| 26 Mar | British Col Powerel A....*)......J...-. -----j ..--.. 23% Feb| 27 Feb ji 
Clase B n-v._......... 21% 24%] 11,100} 21% Mar| 28% Jan | §Brown Co 6% pref...100 8% 7% 14% 750 7% Mar| 20 Jan 
Amer Foreign Pow warr...j|...._.|..... _____| -____. % Jan 1% Jan wn Fence & Wire com.1 5 5 6% 700 5 Mar 7% Jan 
Amer Fork & Hoe com..* 9% 9% 2 9% Mar] 11 Feb 'o eRe no eae 21% 21% 100} 21 Febj| 27 Mar 
Amer Gas & Elec com...* 32 36%| 12,600] 31% Jan| 40% Mar | Brown Forman Distillery.1 2 2% 400 2 Jan 2% Feb 
$6 preferred.......... 113%] 113% 115 200| 112% Feb| 116 Jan Pi i tecinhegne Noccinalvcocss ‘sadeal dbnonghtbsgé eeimalsadicn tenia 
American General Corp 10c}______ 4% 900 Mar 4% Jan | Brown Rubber,Co com...1 3% 2% 4 3,200 2% Mar 6 Jan 
$2 preferred........-- 25 25 25% 300} 24 Jan} 28% Mar | Bruce (E L) Co com... 6} 11 ee 200} 11 Mar] 17 Jan 
$2.50 preferred... .... | Saat ee seal wale 27 Jan| 31% Mar | Buckeye Pipe Line_...- 50} 30%) 30% 31% 200] 2734 Jan| 34% Mar 
Amer Hard Rubber Co..601 6%) 6% 8% 300} 6% Mar| 10% Jan Dutt Mies & Bast Pr pret 36 20 2 22%| 4,000! 20 Mar} 23% Mar 
Amer Invest of llcom...*, kde “hgbok’ Scie 2645 Jan| 31% Mar _ $6 Ist preferred.......*|_.____ 106% 106%| (150 105% Jan| 107 Jan 
Amer Laundry Macy...20) 16%) 16% 17 500} 16% Jan} 18 Mar Bunker Hill & Sullivan 3.60 12%; 12% 13 2,300, 11% Jan} 15% Jan 
Amer Lt & Trac com...25} 14%] 14% 15%] 4,100] 14% Mari 18 Jan } Burma Corp Am dep rets._|_...._|/-..-.  ----] -____. 2 Jan} 2é Jan 
6% preterred.......- | ee 27 29 500| 27 Jan 29 Jan | Burry Biscuit Corp..12}¢c}_____- 1% 1% 100 1% Mar| 2% Jan 
Amer Mfg Co common = 10 10 11% 125 = ee i: = pw «hy og PS 1516 iy, 1 700 % Jan 1% Mar 

perm = — Raa, ORE geen 2k BRAN ne) 6 an an | Cables ess Ltd— 
Amer Maracaibo Co..... 1 % “u% «4b 3,600 % Jan 1% Mar Am dep 54% ORE ES RRR: EE 3 Feb 4 Mar 
Amer Meter Co.._...... *| 21 | 21 25%¢ 800} 21 Marj] 29 Jan | Calamba Sugar } Bite ROMS fir 18% Feb] 17% Jan 
a Oe ee ot a] "9 Mat | Saeation Gare ap nan aa| fo moans) aad a9 Saal Sb 
pu is nants 7 7 7%| 2,500 ar Jan | ORCS GREE 52° 1 Sar 30 Jan| 33% Mar 
Amer Seal-Kap com.....2/______ 25% 6%] 1,800] 4% Jan} 6% Mar/ Canadian Indus A 1% 1% «1% 200 1% Mar| 2% Jan 
Am Superpower Corp com* % %&% %| 5,800 % Jan Feb B non-voting......... TT cSiscleoses soul scécceuhmondabupeteameaanl 
dp eucel emdnas 67 Jan| 77% Mar M * Beet 1 1516 lig = 2,800 Mie Jan 1% Mar 
$6 series preferred. .... 15%| 15% 19%] 4,200] 154% Mar] 27 Feb | Capital City Products... 5% 5% 5% 7 5% Feb 8 Jan 
American Thread pref...5|._____ 3% 3% 400 3% Jan 3% Jan b Syndicate....... 1516 Mig = ig] = 1,7 Feb 1% Mar 
penne Fon ee ‘oe 1% 1% 500 ii an is Jan EY ee a ees es Teng ere Henne 
bas 2% 2%. 2% 1 ar SD | Ge Madabeecocebete emectclesece cacsdl ccacce 3 Feb 4 Ja 
Apex Elec M come 1 | 11 11% 300} 11 Marj 14 Jan | Carnation Co common...*| 2714) 27% 28% 300 os%e Jan osie Mar 
Appalachian El Pow pref *|______ 111% 111% 40| 108% Jan| 112 Mar etals com_...1/______ % %| 1,500 % Feb ‘6 Jan 
Arcuturus Radio Tube_.1 % % 116 400 “4% Jan % Feb | Carolina P & L $7 pref.__*|____ 94 94 10} 85 Feb) 96 Mar 
Arkansas Nat Gas com...* 2 2 2%1 2,900 2 Mar 3 OO 5 ee ee tinnstban Niecssalicces beadtl suonne 78 Jan| 87 # Mar 
Common ciass A...... | 2% 2% 2%) 5,800 2% Mar| 3% Jan Corp common....1) 12%] 12% 15 6,100} 12% Mar} 21% Jan 
Arkansas P & L $7 pret 1 ret. «ite Ceriecpiaakin Peano 86” yep on Mar aa: tae 10% 10% A te too 1050 Marl 15 
Art Metal Works com..-5| 614| 634 614 100| 6% Jan| 7% Mar | Castle (A M) common..i0| i8%4| 185, 18% 50 18s¢ Mar| 23% Jan 
Ashland O8 & bat Gens 4% 4% 4%] 3,500 4% Jan 5% Feb ae Amer... 2% 2% 3%! 2,900 2% Mar 4% Jan 
Amer deposit rets....£1)......J..... - ...} -..--. N Jan} 10 Mar 7% ist Ee ee eee 84 Feb 91% Mar 
Assoc Gas & Elec— . Celluloid common.15 4% 4% 5% 500 4% Feb 54% Mar 
TEE 1 % % % 200 % Jan 16 Jan | A div preferred_..... 21 21 24 75) 19 Feb| 27% Mar 
i necicegine 1 ee * 4% the 2,500] % Jan| 1% Jan we wa | oe ae 20| 48  Feb| 6134 Mar 
$5 preferred. ......... | 66% 6% 9%!) 2.100 5% Janj 11 Mar Cunt fed Oe Econ --"° 14 14 14% 500} 13% Jan} 14% Jan 
Option warrants... Ig4 Igg Ag 700 gg Jan 114g Jan | Cent Maine Pow 7% pt 100j__..__|..... ____-| ______ 91% Mar] 91% Mar 
ae of Amer. * Ry SR gp ABE Bets Se % Jan % Jan pied Re ZY preft.100} 92 2 69 180} 90 Jan| 96 Mar 
hanes Tel & 90s sieas Accel 2 fne 2n2 2) 22a 2h: 72. | SR aid said“ “aa -—"ss| od | 2 2 
Atlanta Gas Lt 67, pref 100). . -- 2 aig eee eee 96 Jan 98 Feb Cent & South West Util 0c 1%| 1% 1% 50:} 1% Marl 1% Jan 
Atentie Geses tone Oo ib 20 25 0 7.00 oa Mar aise Jen €% Drelerred.. 100 fs us aie 4408 so Saar 5° oar 
Sete Ge ae 334 334 334 100 3% _— 3% Mar i* ferred....... Fes Caceres 10 10% 125} 10 Jan| 14 Mar 
an 3 uw 2,300 % an 1 Jan EE EO On Pee 43 5 
Atlas Plywood Corp._.._ 13%] 13 1834 1,300] 13 y Mar| 25% Jan Cony Brat ont cer ‘20. 100 Te a a el ee Hi: — rf a 
A ines. .... Re 4% \ 600 ‘6 Mar % Jan | Cen ee 3%} 3% 4 4,000} 3% Mar) 4% Jan 
Automatic Products. _._. 5} 2%) 2% 2%] 1.900] 1% Jan] 2% Feb Chamberlin Metal Weather 
Automatic Voting Mach..*|______ 7% 7% 500} 73 Mar| 8% Jan Rees, HONS) SE ane, ree 5% Mar| 7% Jan 
Avery (B F).........._- 3% 3% 4% 500 3% Mar 4% Jan | Charis Corp........... TR Rep eher: year 5% Jan| 6 Mar 
6% preferred w w....25)......]..... ..._.] --.... 16 Jan} 1634 Feb | Cherry-Burrell common._5j__.._.|..... __...| _____- 14 Mar, 15 Jan 
on 7 RE SR Aer ADS ,o ~ f es jw reo oly ae 122 122 50 121% Jan = Jan 
EERO SE RE Pee an an | Chicag ie Shaft 66 66% 71 6 J 9 Feb 
Aviation & Trans Corp...1} 2%; 264 3 9,100} 2% Mar} 4 Jan Chicago Rivet & Mach...4|..--* ey is 4 hier tensa 6% Feb 8 Jan 
Chief Tie’ CR ARE He peepee bie J 
A common..._. 10} 35%] 35% 36 3u]} 353% Mar] 45 Jan | Childs Co preferred____1 36 36 46% 525 36 Mar 58° _ 
Saoseek & Wheex Co....* 18k4j 18% 22%] 3.94] 18% Mar} 2944 Jan/| Cities Service common..10 6% 6% 8%! 16,800 64% Mar 9% Feb 
Pureb warrants for com 5 5% «7 8,700} 5% Mar| 9 £Jan| PreferredB.........._ * br {+ prt . —— “34 van r ed 
- 4 Py DS ee ee ee ‘ 3 
i A ot 19%] 19% 21%] 1,050) 19 Janj| 22% Mar SY [ile ss” 51 210) 37 Mar 51 Mar 
Baldwin Rubber Co com.1}__.__- 6% 6% 200 6% Jan 7 Feb er Serv Pa & L $7 pret_*|_ 71 71 25) 55 Jan| 84 Feb 
Zo Distill Ine. ..-1 wernge[nnnns narnol nso] ie Mar] 136 Jan | 98 preterred...__.... -s|------| 6946 71% 75] 5334 Jan} 81 Feb 
Steel... 5 if 5¢ ar an uto Stamping... 1, M 7 
Barlow & Seelig Mfg A_..5) 9%| 9% 10 300] 73$ Jan 10% Mar Guy & Suburban Homan i0l....*|...° .-” os an — 5% Maar 
Basic Inc com..1 5% 5% 6 600 5% Jan 6% Mar | Clark Controller Co__.._ 19 19 20 250} 16 Jan| 20% Mar 
Bath Iron Works Corp_..1 444 4% 6%] 2,100 4% Mar|® 84 Jan | Claude Neon Lights Inc__1 % % = ie} §=3,800 % Mar 1% Jan 
Baumann (L) Co com...*....--/-....  _-_ | 2 2 Jan| 2 Jan| Clayton& Lambert Mfg..*| 2 200; 2 Mari 3% Jan 
7% ist preferred_...100] 36 36 4=—_ 36 10} 36 Mari 50 Jan Elec Ilum.. 37%] 37% 38% 400} 34% Jan| 38% Feb 
7% ist pret vtc.____ 100/....-. 40 «40 10} 39 Janj| 40 Feb | Cleveland Tractor com___ 4%| 4% 5% 900} 45 Mar| 6% Mar 
Beaunit Mills Inc com-.10|__.._.|-.... ..._.|__.._- 4% Jan| 5 Jan ey aa ag ete: eRe 1% Jani} 2 Mar 
$1.50 conv pref____.. RE 11% 11% 100} 11 Feb| 13 Jan | Club Alum Utensil Co___ 2% 2% 2%] 1,400 2% Janj 3% Mar 
t Corp..... 1 7% 7% 9%] 7,200 5% Jan| 11% Feb | Cockshutt Plow Cocom..*]....../..... _.---] -..--- 7 Mar 7% Mar 
Bell Aircraft Corp com...1} 2 21 26 2, 21 Mar| 36% Jan | Cohn & Rosenberger Inc_*|.____- 7% 7% 100 7% Jan 8% Mar 
Dsttdhats taukinitchndnlonnean- cucecl «acne 1% Feb 2 Feb | Colon Development ord... 2% 2% 900 2% Feb 4 Jan 
com....1 8 4,800 7 Mari 10% Jan SO SS | Ree ines Eee eee 4% Feb 4% Mar 
Bell Tel of Canada... __ 100} 170 170 170 10] 164 Jan| 175 Mar Fuel & Iron warr_ 5 5 6 1,500 5 Mar 9 Jan 
See ae at SP CNS vt. EEE Cae SEs 120 Jan| 123 Mar | Colt’s Patent Fire Arms_25) 7 76 81% 700} 76 Mar; 94% Jan 
Benson & Hedges com...*)._____ 29 29 50] 16 Jan} 35 #$=Mar | Columbia Gas & Elec— 
Conv pref_.... ceed _ 36 37% 150| 27 Jan| 42% Mar Conv 5% preferred..100}...._. 68% 69 150} 55% Jan} 72% Mar 
























































For footnotes see page 1931. 
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Friday Salea 
STOCKS Last |Week's Range| Range Since 7 Sates 
(Continued) | Sale | of Prices See ba om. 5. ase. Last |Week's Range for | Range Since Jan. 1, 1989 
‘@r| Price |Low High) Shares Low High Par| Price tee in Shares 
Columbia Oil & Gas 1 ars = | - 
Pictures Corp..*| ~~ 3% 3%) 1,900 a — 4% Jan | Fire Association (Phila).10) 62 62 64% 140} 58 Jan| 68 Mar : 
res Corp -*|------|----- --=--| -=---= an} 14 Jan Fuk Rubber Corp. ---- iad x 2 11" | 7.400 9 Jan} 12% Mar 
ts» Jan| ts» Jan | Florida P& L$? prel....*| g1°| ol 63 125] 73 Jan} 90 Mar} 
ene eeniel ¢ % Jan| 1. Feb | Ford Hotels Co inc.....-* a ne HRs A 
> og 29% Jan| 36% Mar | Ford Motor Coled—— [|| 9 Janj 9% uz 
unity Service ar ar Am dep rcts ord reg...£1 
Compo Shoe , Jan % Jan Ford Motor of Can at A-.% 1988 1984 20% 1'700 195 sone Po — 
Conn Gas & Coke secur. 15 Jan} 16 Jan | Ford Motorotirance— | | °° 7” pated cre: ie a on, 
PRR Arh aon «9 Amer ms 

$3 preferred 37° ~"jaal""37” “San | vox (reter) Brew Go 0|----~ risg ris] 200] 1% Marl 136 Jan 
Senos Comets 5% Jan| 63 Feb | Prankiin Rayon Corp...23|...--|.222. 27222) 222772 10% Jan) 15° Mar 
Consol G zo Mar] 8% Jan | Froedtert Grain & Mait— [~~ | oe Fel 4 oe 

an ar | Common_...........- 

5% Dref class 113% Mar| 117% Cons partis pret... in|.” 1744 1394 ‘350| 17° Jen} 18%, Feb 
=i Jan} 14 Feb Tr Co.....1| — i15%| 15% 17%] 1,900 : oe 
Consol Retail 49 Mar} 60 Jan | Fuller (Geo A) Cocom...1) 2414| 24% 26 78] 18% Jenl. oe”) baer 

8% preferred 334 Mar| 6 Jan| $8 conv stock...----.29| 2754| 20% 28%|  600| 1794 Jan] 2836 Mar 
ote ee cs 86 Mar| 92 Jan| 4% conv preferred...100| 403s) 4034 fel an” ae oe ee 
Consol Steel Corp com-.- sh = 1% Feb | Gamewell Co $6.¢ v pref.*|..----|..... -----} ------ , 3 L od 
Cont G & E 7% prior pf 100 e4° Jan 9234 Mar 5% a Daan” meee pregine: Fema EF Som 88% Jan 

ne ee) ee ee an an 

Serta ri Mae] “he Mar | Gumus Allng pisncnne] tcl ihe “15 V0] “Tyg ay YF Se 

8% Jan} 10 Jan Amer x 

ont Saws. 5254 Jan] 55% Jan | Gen Pireprpoting comees-*] 120c| lsc 13%| . 500] 11°* San] sae Mar 
oem 6 Mar| Jan | Gen Gas & El 6% pret B_-* - i eB 
o preference 15% Jan} 20 Mar “sheen ~gale*o" a *"gr) org, Oe ee eae ee 
ed, Dy 4% Mar, 53 Jan| $6 preferred ; occa Jan) % Jan 
ees ee nee sew.---8 13% Mar| 144 Feb prereeetertern Tete foe tree 3% Jen; 58% Jen 
Cee: ‘ Outdoor Adv 6% plioo} 673)" 67, “67}4) ~~" 40 + a ae 

Ce ne anennnnnn= 1 2 Jan| 3% Mar | Gen Pub $6 pref....*| 41%| 41% 46 50} 41% J i 

T_T ope Seed ene Ames fee 74 Feb] 90 Mar | Gen Rayon Co A stock.--*|--...-|...._ -----| - end ee ae 
4 Mar| 1% Jan|GeneralShareholdersCorp-| | #« #  ##| % Feb 
4% Febi) 6% Jan Common __.._....---- | egy 1% 1% 200] 15 Jan} 2% Feb 

.6 Feb) 6% Mar $6 conv pref w w____-- GREE TR a ee 67% Jan ms 
18% Mar| 23% Jan | General Telephone com-20| 15 | 15 16 | 800) 14 Jan i734 Mar 
4% Mar} 9% Jan v *| 4915] 4914 50%] 500) 49 3h Jen 
jit Jan] 4 Mar | General Tire & Rubber— ee ete 
ar| 
5° Ser 8 Relea Waren wane en a ee ete ee 
O34 an 10% Mar| $3 preferred__...- one OE ¥ 32 33341 °° «-200) 31 Jan Pi = 
14 1932 ~~ Georgia Power $6 pret...° 874] 87% 89 300} 79% Jan 06 Mar 
6 eal 5a. gee | QO TA Oh coat --t-c 2.--| coal case a 
8% Mar} 10 Jan | Preferred... . _ ween 30 30 io] 2 7 an 
Mar| 434 Jan | Glen Al poodnooet ons] 2 "in| 2.00l a aa ba 
% Jan} 51% Mar | Godchaux Sugars class A.*|------ 2320-23 60] 23 Mar a3 9 
108 Jan] 109% Feb 6 7% 400 oe 
6% Marl 734 Feb  Cacewnge Sia Bea gahi 15 P< ae? ee 
6 Mar 7% Jan | Goldfield Consol Mines..1\__---- Piet ies ine Fee: he 
14% Jan, 1834 Mar | Gorham Ino class tage: SEASE FT gree Be $i, \dom . Oe ee 
an Mar |  §3 preierred........-- RE, BET lke 
7s Feb 2734 Mar Gahom Ma are = 164 Mar; 18 Jan 
an Jan vt eement extend. *| - - - --- 21 { 
ofis Eeb| 6% Feo Grand haphas Version. ..*|--...,|-----. - el cl a eae ce 
1D Se as ae eee TO Oe ee 
woes sagebibtans Tages Non-vot com stock..-.. 79 78% 85 450 J 
7% Jan Mar | 7% ist preferred....i00| 126 | 125 126 125 Pvt + Mar 129% ue 
13% Jan| 15% Mar | Gt Northern Paper.-..- 25} 37 | 37 37%] 350) 36% Mar| 39 Feb 
HS = Hs ~ Greenfield Tap & Die. ..-* 5% 5% 6%| 1,000 5% Marl 7% Jan 
an Prod com..26c}---.--|----- -----| ------ ‘ M 
1% Mar, 2% Jan b eaee oem -- Sb -~ =I” -igig “is |.3.500] 12% Meek Sark tee 
= _ 31% Jan | Guardian Investors......1|--.---|----- -----| -.---- Jan a 
27% Mar | Gulf Off Corp.......-- 26| 33%| 33% 36) 7,300} 33% M 

7% preferred_---__.- aR oe past Pepcrces 10 Marl 10° M Oui “ % Mar! 40 Jan 
ae des 22, | 21% 23 iso] 14 Jani 25 Mar peg 65 “105% 105%) “10 10354 Jan 10734 van 
Distitied Liquors Corp. .-5 1 ‘ 1%] 400] 134 Mar| 15 Mar Hall Lamp Co SG hapeleed 7 2% 3x 1238] 308 2% Jan} 244 Jan 
Diss -Totn Trost i ee OS ee eee 2114 Feb| 213% Feb | Hamilton Bridge Go com.*|------| 1% ed ee ey he ee 
nod Truck com..1) 3%| 3% 4%] 1,100} 3% Mar] 5% Mar | Hartford Elec Light....25|------|----- - 63. 6 Jan ~ 

pomimen Vs commen.t) 684) 83 94) 0) 75 Pe 8 Mor Hartford Rayonvte----1| %4| % i | — 500 ve 
Dominion Bridge Co.....*|_.....|.-... .----] -.---- 730 Jan| 230 Jan | Hartman Tobacco Co__..* Marl 61% Jan 
Dominion Stel & Coal 35 wore-afennee ----0] ------ 9 Jan) 12% Jan | Harvard Brewing Go----1| 1%| 1% i| 400 oS saarl 160. bane 

ee aa en. parca 60 Janj 60 Jan | Hat Corp ot A com. 1}------ 54 6 1 

aah... aw - | &, &. 30] 64 Jan) 7334 Mar Suverty Waruure ev paa4------[--2-- Ce ee 93 Marl 28° Mar 

7% preterred.......1 ee. % 14% 100 14% Corp bd 31 31 100 29 Feb 36 Mar 
Dubilier Condenser Corp.1|_-____| "ii, ~"i%4| i060) i” Jan 1,100) 3% Mar} 56% Jan 
Duke Power Co...--.- 65 | 65 69 200| 64 Jan} 72 Mar | Hecle Mining Co......25c) 7%! 754 8%| 3,800 os oo Se oe 
Durham Hosiery cl Bcom *| 1 1 100/11 3,800; 7% Feb) 9% Jan 
Duro-Test Corp com a 1 4 4 4% 500 4 200 3% Feb 4 Feb 
Duval Texas Sulphur... _* 5 5 5 100 5 ia ts, = oie ~ 

Lead...--- 0 ap 

East Gas & Fuel 9 9 10%] 3,300) 9 50 a — seit - 

mmMon ....~~----~-- 1% 1 1u| 4001 1% Febl 1% Jan! Hewitt Rubbercommon..64. 7 | 7 #9 | 800 an an 

444% prior preferred.100) 1814 133 es” pan Ri can =! oe nx -_ 

oscosce Sh 8 é 

Guietibaaeiisin. as) 2") 3 10%] Tee) 6 a Oe Se | at a eae ke ial bal 88 | S08 45 Marl 50 Feb 

States Corp — 4 % % 200 % 200 54 Mar 8% Jan 
$7 preferred series A...*| 12%| 12% 14 50] 12% $00] 30°? Jami. iss Jam 
preferred ---*| 12%] 12% 13% 75] 12% 4 = ta 

Easy Washing Mach B..-*| 2%| 2% 3%| 800] 2% Horder’s I Pewasasbetge>  Sebadl oon aad 11% Janl 13 od 

ey Moy “al--s2--|--z2- -22iz] -*-aaa 15" Jan] 17% Mar | Hormel (Geo Aj @ Go com*|------ STITT IIIICP ICCC) ead Fan] 24s¢ Jan 
Biectrie Coro... 2) 16 16 =—16% 300} 16 Mar) 18% Mar | Horn (A C) Cocom.-_.-- | RE SSG ae PUPS 3 Marl 3. Mar 
~---- yy 61% i% 1%] 1,900 Jan} 2 Mar | Horn & Hardart.. ..%| 374] 37% 38 625| 35% J 

Elec Bond & Share com.-5| 7% 10%| 66.400] 7% Mar| 12% Jan tae Mics Spd yl 9 ioe” sae ieee oe 

~~ rapemeeabe ‘| 5634] 563 58 200] 53% Jan pop | Hubbell (Harvey) ine. s|9%| 9% ~9%| ~—“50| 934 Mar] 12” ¥eb 
eat cee lees coal 6514) 6544 70%| 1,700] 6036 Jan| 72% Mar | Humble Ol & Ref......-*| 563s} 564 59'4| 3,000) 5634 Mar) 69 Ja 
oe Sanertl..- 3 3M 3M a3 Heo te — 343 aioe Hummel-Ross Fibre Corp 5 + 31% 4%!) 1,100 3% Mar Bi Mar 

Class eccecoceseeces 4 : * by 4 5 y KR 
Elec P & L 2d pref A____- “| ists] 18% 1954] 450] 18% Mar 2954 ten ‘aouneDele a ee Oe ek re oe 

Option warrants... .- 3%| 3% 4%] 1,000) 3% Mari 5% Jan Common ..........--- 1 é “4 100 4% Mar J 
Electric Shareholdings 7% pretstamped...100| 5%| 5% 6 | | 4 % Jan 

Name changed to Gen 7% f a OS ag 5% 5% 200 54 Mar 9 Jan 

Shareholdings Corp Hs ieo Dhocusia Fomatiion eoreen eaen- ences] ------ 8% Jap} 9 Jan 

Shovel Coal $4 pret.-*|..--.-}..--. --...] ---... 1% Jan| 3% Mar | Hydrade geen” ante miei boomer ME ae ae 
aphic Corp... - 1) 10 10 610 500| 10 Jan| 1034 Jan | Hlygrade Sylvania Corp..*| 25 | 25 26%| 250) 23% Jan 2954 Mar 
Ine v t ¢.....--- i] ix} 1% 1%] 100] 1% Febl 1% Jan | Ditnols Iowa Power Co...*| 2%| 2% 3] 1,200) 2% Marl 43% J 

Hist Nas Wateh Co...-18) 20 20, 20 25, 20 Janj 21% Mar 5% conv preferred ““fo| 16's} 1614 20%| 2/100) 16% M 2 a 

ah meg At allan Geta 6934 70 ioc] 33588] Jost Mar | Divameeretrecc-- | 5] 35 5 | 1600] 354 Marl 6% Feb 
_ Illuminating SharesA....*|------|----- -----] ---- 

6% preferred... 100 69 | 68 7 375] 51% Feb] 71 Mar Senetd Chom tates..ial--.... ey sae fetaye By “1 Feb 

Spr creme =H] Sore) Saye 70) el SS asl 7a Mae | Papeete oves.-] 15] 1a ie"| aoe ie teal dane ae 
occcces 94 V0 9 e K ar a I 4 

8% oreterred..____- 100] 71%4| 70. 71%4| 350] 5436 Feb] 74 Mar | Imperial 7 SY ae Re Rie: mace is Feb 16 Feb 
Empire Power part stock.*/......|..... .-.--| -.-.-- 21% Feb| 24% Mar | Imperial Tobacco 0: Great vene +e eae % Febj 16% Feb 
Emsoo Derrick & Equip..5|  6%| 6% 7 400} 6% Mar| 10% Jan| Britain & Ireland....£1|------| 30% 30%] 100) 29% Jan) 32 Feb 
Equity Corp common. .10e M4 4 %| 5,500 4% Mar % Jan | Indiana Pipe Line 10} 6% 6% 63 100; 6%M Jai 

$3 cony pret_-...----. 25 | 25 27%) 350] 25 Marl 28% Mar Indians Service 6% Dt- 100). tia nat cen Be so 10% fon 
Enauire-Coronet < 22.2.1 5%] 5% 6%) 1,900) 5 Mar, 8% Jan % preferred ---.... 00} 84] 8% 8% 30} 8% Mar) 12% Jan 

Sig eee iene ae eta: 17% Mar| 20 Jan tndpis F & 1, 64% pi pt..100}--- --- 103 103% 50} 103 Mar} 108 # Jan 
warrants... .__- eh SE ee mie “% J 2 coeee Tee t 1% 5 ‘ 

Fairchild Aviation... —- iy 1035] 10% 13, | 5.100) 9% Jan] 16" Feb penne ans 4.5 a] if 1") Bool" Marl ibe Jan 

Panny Farmer Candy com 7%| .7% 8} 900] 734 Jan| 8% Jan | Induserial Finance— . 

7 Farmer Candy cout 20%; 20% 21% 300; 19% Jan| 23% Mar 7 eee. _. ..66-c8l~n---~]--8- A Seb’. Sie Jan % Mar 

Fansteel Metallurgical...*| 635] 634 7 400| 4% Jan| 8% Mar| 7% gee e “"7777] 96 Jan} 10° Jan 

fe Co----..... G------| © 636] | 200) Oe Feb) 7 .. gan | iemranes Oo at Xo An. 10 64i;| 64i4 6714] 550) 63 Feb| 6834 Mar 

Was Amer Guprigtts......|......|.--.. .-.. s] 1400) 16%) Sem) 98. See | ese 7 58%) 58K SEK) Oe a 

ermeceree 1 *is ‘eS 900 ‘x6 Jan Te Jan ave $3.50 series.....50) 15 14% 18%] 1,200] 14% Mar) 21% Mar 
stock purch warrants_|....--|----- -----| ------ yg Mar Jan 
Inti Industries Inc......-. 1 2 2 3 1,500 2° Mar 4% Jan 






























































BF For footno tes see page 1931. 











— 


—— 
————— 








ee 





[ 1928 New York Curb Exchange—Continued—Page 3 


April 1, 1939 








STOCKS 
(Continued) 
Par 


Range Stnee Jan. 1, 1939 





Low 


STOCKS 
ued) 


Week's Range 
of 
Low 


Range Since Jan. 1, 1939 





Low 








Internat — Indus A_.* 


$3.50 prior pref 


International Vitamin. .-.1 
Interstate Home Equip--1 
Interstate Hosiery Milis_.* 
Interstate Power $7 pref..* 
Investors Royalty 1 
Iron Fireman Mfg v t oe 





1 
Rad & Mfg B...* 
MeWilliams 











Warrants series of 1940..| 





- 


24% 26% 


“2% - 
% 


is 


i 


53 


12% 


2% 


46 


12% 





5% 

2 
24% 
25% 

2% 


SS 


LSSaben- - 
EREK RK RK 











tge Bank of Col Am shs.. 
Mountain City Cop com 5c 
Mountain Producers. .-..10 


Mountain States Pow com*|___ 


Mountain Sts Tel & Tel 100 
Murray Ohio Mfg. Co...* 
Piston 2% 
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New York Curb Exchange—Continued—Page 4 1929 
Sales Friday Sales 
Week's Range| for Range Stnce Jan. 1, 1939 srocKs Last |Week’s Range| for | Range Stnce Jan. 1, 1939 
Week Continued) Sale of Prices Week 
Htghi Shares Low High Par| Price |Low High| Shares Low High 
% 100 % Mar 1s Mar 
““i3q| “aisedl "ide" “Janke Boo | Gites Oo eommans-a22---s}-22-2-[22-. oz) 202 113 Jan| 1334 Jan 
%| 4,200) 1% Jan| 2% Feb | Silex Co common.-...-....¢)-.....j....- --.--] ------ an aD 
7% 5% Mar 9 Jan 
102% 325} 98 Jan| 105 Feb i . SS conv pret..........%....--)----.  -----] -2-- afew cocccleccse bdcss 
99 130} 92% Janj 100 Mar 2 2%} 3,400 1% Jan 2% Feb 
eapsol asadeo 150 Mar; 167 Jan 1% «641% 1% Mar, 3 Jan 
speed eaninntl 15 Feb; 16 Jan 181 185 110} 175 Mar; 219 Jan 
6s | 00] of Marl 71% Feb 
ar) b 4% 4% 100 3% Jan 4% Mar 
26% 100] 25% Feb} 27 #Feb | SlouxCityGé&E7% pf100).-_----|--_-- dined J 84% Jan 
8% 400 8 Mar}; 10% Jan | Skinner Organ.........."}--.-.---|----- ---«] --is-cfucces Sates waved codce 
6% 200 Jan Feb a eS ~ ouneslecocse Stace odee Sesce 
wcosal eocass 118% Feb| 118% Feb 2 2%| 2,200} 2 Mari 3% Jan 
30 75 % Feb Jan 1% 1%] 2,100 1% Mar| 1% Mar 
3 2,100 2% Jan 3% Mar 4% 4% 10€ 4% Mar % Jan 
1% 1% 400 1% Mar 2% Jan 
4%| 4,300 3% Mar’ 6% Jan 
21 18% Mar Jan 42% 42% 10} 41% Jan) 43% Feb 
14 500} 13 Mar) 18% Feb 29% 29% 300 38% Jan} 29% Mar 
ab bGal mde éine. amptdweccy biel 28% 28% 100} 27 Jan} 28% Mar 
2%; 1.100 2% Mar 2% Jan | Southern Colo Pow cl A.25}....-.|...-- -..--| ------ 1% Feb 1% Jan 
55 = 85 10} 42 Jan} 55 #£=Mar 
6% 700 6 Jan 7% Mar Suds sw ghall be tele 148 Jan| 152 Mar 
PPE SEER 41% Mar 43 Feb 4 100 3% Jan Feb 
10 1,100 Mar} 12% Jan 1% 1% 200 1% Feb 24 Mar 
56% 51 Mar) 64% Jan 11% 11% 125} 10 Mar} 14 #£=Mar 
7 500 Mar} 8 Jan 6% 6% 5% Feb| 6 Jan 
10744} 1,800} 99% Mar; 117 Mar 31 32% 400 1 Mar; 34% Mar 
100 % Jan 1 Mar 19% 19% 100} 18% Feb) 19% Mar 
7% 800 7% Mar 9% Jan 
wasn déaiien 8 Feb 8 Feb % \% 400 ‘ig Jan %i¢ Mar 
1% 800 1% Mar 2% Jan chpa sabuclicsiccalssose cokeaéeéns Sane 
300 % Feb %. Jan 3 100} 2% Feb) 3 Jan 
3%| 1,600} 3% Mar) 4% Feb 1% 1% 606 1% Mar! 3% Jan 
10 200' 10 Mar; 12 Mar % % 200 4% Mar 4% Mar 
ccses éccentboneoensenienal naan 15% 16% 400} 15% Jan| 17% Mar 
19 200} 18% Mar}; 23 Mar 224% 22% 500} 21% Jan} 23% Jan 
2 3,500 Jan 2% Jan 
adsl Snail 36 Mar Feb 1% «1% 200 1% Ja: 2% Jan 
Sly 300 7% Mar! 10% Mar 10 10 160} 10 Mar) 12% Jan 
lig) 1,000 tug Jan % Feb 9% 9% 100 9 Feb| 12 Jan 
\, a a ee 4 Mar 5% Jan 17% 1 1,200} 17% Jan) 18% Mar 
_ ae Sees Per 7 Jan| 8% Mar 6% 6%] 1,200) 6 Feb] 6% Mar 
a 644) 2,700) 5% Feb| 7% Mar 18% 19 900} 18% Mar 31% Jan 
$6 preferred.......--- *| 100 100 ©6100 1 94% Jan) 100% Mar 104 105% 150} 102 Jan| 105 Feb 
Public Service of Colorado- 3% = 186) :1,100 % Jan 1% Feb 
$3 lst preferred....100!....../..... --....' ..-... 104% Mar] 104% Mar % 100 % Jan 1 Jan 
7% ist preferred....100 _____- 108% 108% 10} 107 Feb] 108% Mar * 28%] 28% 29 100} 28 Jan| 37% Feb 
Public Service of Indiana— Standard Products Co....1 7% 7% 8%) 1,000 7% Mar| 10% Mar 
$7 prior preferred _---- - * 651 51 56% 325} 44% Jan! 60 Mar | Standard Silver Lead...-1)...--- 416 4G 100 ‘x6 Jan ‘x6 Jan 
$6 preferred. -_-_....--- *| 30 30 32% 220} 26% Jan 35 =Mar | Standard Steel Spring....5| 19 19 24 1,400} 19 Mar, 31% Jan 
Public Service of Okla— Standard Tube ol B....- |S 1% 41% 100 1% Mar 2% Jan 
6% prior lien pref...100} 9814) 9834 98% 20} 93 Jan' 99% Mar | Standard Wholesale Phos 
7% prior lien pref..-100) __.__. clininicts 6 eetetan ase’ 101 Jan| 106% Mar phate & Acid Wks Inc 20}__.__.|._... -..-.]| -...---]|----- a eee 
$Pub Util Seour $7 pt pf.-*)_.....!..... -----| ------ %46 Jan % Jan | Starrett (The) Corpvte-1) 2%) 2% 3 1,900| 2% Mar, 4% Jan 
Puget Sound P & L— Steel Co of Can Ltd....- ~ eee i istecaite”, -githcaianell wade eldsoes bephsinbees eens 
$5 preferred......---- *| 47 47% 53%] 1,675) 34% Jan| 58% Mar | Stein (A) & Co common-_-*| 105 105 105 100] 10% Jan} 11% Jan 
$6 preferred.......--- * 18 17% 22 1,375} 14 Jan| 25% Mar 644 % pref......-... DE iinccls soaks: begvkh eelnnn 105 Marj 107 Feb 
Puget Sound Pulp & Tim.*} ..._ |... __-_-| -.-.-- 4% Mar Jan | Sterchi Bros Stores.....- ° 3 3 3 100 3 Mar 4% Feb 
Pyle-National Co com..-5) ..__|.....  ___-.| ---.-. ll Jan} 12 Jan 6% ist preferred.....50).....-|..... -..-.-.] ------ 28 Jan} 35 Mar 
Pyrene Manufacturing..10)______ 65. wanbel anak 4 Feb 5 Jan 5% 20 preferred.....20).....-|...-.- ssi » alt hae abl 74% Jan| 8% Feb 
Quaker Oats common...-.*) 116 il 120 140) 113 Jan} 123 Mar Aluminum Prod.1 5 5% 5%] 1,100 544 Mar 6% Jan 
6% preferred......- .-----| 153 154 40} 151 Feb| 158% Jan | Sterling Brewers Inc..... 2% 2% 3 1,200} 2% Mar, 3 Feb 
Power Co..-.--.-- *| 16 6 16 160} 16 Mar) 18% Mar | Sterling Inc--......-.-- 2%| 2% 3%!) 1,900} 2% Mar 4 Jap 
& t Securcom...*| 11 11 11% 225} 10 Jan) 12% Mar | Stetson (J B) Cocom...-*| 5%| 5% 6% 400} 5 Jani 7% Feb 
Railway & Util Invest A.-1)______ Lapel cael ‘6 Feb %s¢ Feb | Stinnes (Hugo) Corp...-5)--.---- a % 100 % Feb 1 Jan 
Raymond Concrete P! Stroock (S) Co....-...-.- 844 8% 8% 200 8% Mar 9% Jan 
Sn bonasensas > 13%] 13% 16 1,850} 13% Mar) 21 Jap | Sullivan Machinery......*| 6% 6% «26% 300 6% Mar 9% Jan 
$3 conv preferred - - , melee akaattt saab doanee Feb} 41 Mer | Sunray Drug Co..-..-..-- Re hs ae RL 10% Mar} 11% Mar 
Raytheon Mfg com....50¢)____ _. me lt is deol 1% Mar 2% Jan | Sunray Oll......--.-...- 2 2 2%| 4,300 2 Jan 2% Feb 
Red Bank Oil Co. ..-.-.-- ° 3 3 3 100 Mar 5 Jan 54% conv pref......50}.....- 33% 33% 100} 33 Feb} 38% Jan 
Roller Bit Co....-- *| 27%) 26% 28% 700| 26% Mar| 331% Jan | Superior Oli Co (Calif)..25) 37 37 40%] 1,700) 37 Mar) 45% Mar 
Reeves (Daniel) common.*}._.. |. = ___--| ------ Jan| 7 Jan | Superior Port Cement 
Reiter-Foster Oil.----- 50c}_____. | 816 lig 400 % Jan % Jan $3.30 A part.....---- i nna Dich Rikasete _.....| 40% Febj 42 Mar 
Reliance Elec & Eng’g--.5| 10%! 10% 10% 300; 10% Mar) 124 Mar Class B com .....-.--- . ere Decal dice: is __....| 14. Mar] 14% Mar 
Reynolds Investing - ---- - \% 216 300 % Feb 4% Jan | Swan Finch Ol) Corp..--15)------ 4% 4% 10€ 4% Mari 5% Jan 
Rice Stix Dry Goods... -- 7 4 4 4% 200' 4 Marl 65 °#£Jan | Taggart ‘Corp com.....- 1} 3 3 3%| 1,900! 3 Mar) 54 Jan 
Richmond Radiator. ...- i) 2%) 2% 38 2,000| 2% Marl 4 Jan | Tampa Electric Co com..*/.-.... 33084 350| 31 Marl 36% Jan 
Grande Valley Gas Co- Tastyeast Inc class A...1 % % % 300 % Jan % Mar 
Voting otfs...-. \% M4 \% 100 4% Jan “% Jan | Taylor Distilling Co-...- 1 % 54 %} 1,100 Mar' 46 Feb 
hesterG&EI6% pf C100)______'____ Phiaed Fiabe {100 Febj 102 Feb mmon.*| 14%! 14 #4«®17%] 10,700 14 Mar) 22% Jan 
6% pref D........-. 1 Boe Ce i+ * bepeen | Mar) 104 Jan | Tenn El Pow 7% ist pf.100) 91% 91% 92% 75 69% Jan Feb 
a 13% 13% 100 13% Mar) 15 Jan | Texas P & L 7% pret...100)..._-- ohbat, aceuehiactiibe 94 Jan| 101% Feb 
Rolls Royce Ltd— Texon Oll & Land Co....2 3M 3% 423% 500 3 Feb 4 Jan 
ge EE EE ke Ce Face Rta AR aie ae Thew Shovel Co com=---5| 10%| 103% 13%| 500] 10% Marl 15% Mar 
Corp com...5 9% 9% 10% 800 9% Mar| 13% Feb | Tilo Inc......-- 1} il 11 12% 800} 11 Mar; 15% Jan 
Roosevelt a 1% 1%) 1,400 1% Mar| 2% Jan | Tishman Realty & Constr*)....--|.-..- is hhh neste 2 Jan 2 Jan 
—- ! 2 2 2 1,000 1% Feb 2% Mar | Tobacco Allied Stocks....*|-...-.|----- eGal 4s e6 60 Feb| 62 Mar 
$1.20 conv pref.....- 20) 4%| 4% 4% 100| 4% Mar| 6% Mar | Tobacco Prod wt ae 4% 4% 600| 4% Feb| 5% Mar 
wane Tt olesoan:, opinhh ennai 36 Jan \% Jan | Tobacco Secur Tr— 
Royalite Oil Co Ltd...-- a EBC Bacher 37 Marl 43 Jan a | ee suceeat wobine _...-| 144 Mar! 15 Jan 
Royal Typewriter... -.--.- *| 55%) 55% 59 600| 55% Mar) 7 Jan Det registered 54.....--|--.--- 1% 1% 100 1% Feb) 1% Mar 
Russeks Fifth Ave. ---- 1 cia . home Snceiiee 4% Feb| 6% Mar | Todd Shipyards Corp....*| 6554) 6544 71% 225| 6534 Mar] 81 Feb 
Rustiess Iron & Steel_.--! 814 8% 10%| 2,500 8% Mar) 12 Jan | Toledo Edison 6% pref.100}......| 100% 101 30] 100% Mar] 105% Mar 
$2.50 conv pref......-. v : eee 38 39% 100} 38 Mar) 444% Mar 7% preferred A..... 00} 110%} 110 110% 20| 107% Jan! 111 Jan 
Ryan Consol Petrol. --.-.- 7 2% 2% 2% 400} 2% Feb Jan | Tonopah Belmont Devel 10c)..-- .- wenn cnenn| --+0--[eseee eecesiecses cosce 
Ryerson & Haynes com -.! 916 916 % 800 tie Feb Jan | Tonopah Mining of Nev.1/-.---- 56 % 300 % Feb % Jan 
Safety Car Heat & Lt....*| 53 53 58% 175} 53 Mar] 65 Mar | Trans 
St Lawrence Corp Ltd...*) .....|_._. Seal anasuid 3% Feb) 4% Jan Common ......--.' Paoont 1% 1% «62 1,00 1% Mar, 2% Jan 
$2 conv pref A......- bien tatl dic ae camel deoojeditionn: oastntheaien amen Oll Co.... 10 3% 3% 3%! 4,600 3% Mar 54 Jan 
St Regis Paper com......5 2% 2 2%! 10.000 2 Mar 3 Jan | Tri-Continen %16 916 6 400 %B Feb ig Jap 
7% preferred......- 100} ___._- 48 49% 75| 48 Marl 59% Feb | Truns Pork Stores inc. *|.....- doa adnbiaa 8 Jan 8 Jan 
Salt Dome Oli Co..-..-.- 1) i1%} 11% 13%] 1,200] 11 Marl 17 Jan | Tubise “ee 9 11%] 4,400] 9 Mar) 13% Mar 
Samson United Corp com | 1% 1% 1% 200 1% Feb 1% Jan Claes Auscceccecce <= 28 28 3 300} 28 #$=Mar % Mar 
Savoy Oli Co.......-.--5)___._. EW weit anosingdl 1 Jan 1 Jan | Tung-Sol Lamp Works -1/..--.-- 2% 2% 500 2% Mar 3% Jan 
Schiff Co common... ...- _, Senate 11 11 200| 9% Jan) 11 Jan 80c div. -- % 6% 6% 6% 300 6% Marl, 7% Jan 
Scovill Mfg........-.-.- 25) 20%] 20% 23%! 1,200) 20% Mar| 27% Mar | Ulen & Coser A pref....- Gi wnnehdes shy oagdiel h= the 4 Feb 5% Jan 
Scranton Lace common..*}......| 20 20 30; 19 Mar) 22% Jan Series B pref.......-..- , Se Pee i i 344 Mar 34% Mar 
Scranton Spring Brook Unexcelied Mfg Co-..... 10 1% 1% 1% 400 1% Jan 2 Mar 
Water Service pref....*|...._._|.....  --.-.] ------ 21 Jan} 28 Mar | Union Gas of as Se Ser! Po srt 12 Feb] 13% Mar 
Steel Co com... -- 7% 7% «9 1,100 7% Mar| 13% Jan | Union Investment com.-*|..---- =| +#ene 3 Mari 3 Mar 
L naiihe cemoons 1 1 1%] 2,100 1 Mar 1 Jan | Union Premier Foods Sts_1| 14 13% 14%] 1,200) 12K Jan} 15% Mar 
Corp general...*} _.._- 1% 1% 100} 1% Mar) 1 Feb | Union Traction Co...-50)-.-..-- deste saat --.---| 2% Jani 2% Jan} 
benecans , ae ee 31 100} 31 Mar| 32% Feb | United Chemicals com. -- 4%| 4% 4% 200; 4% Mar) 4% Jan 
Segal Lock & Hardware. .-i 916 %1 %| 2,000 Mar S56 Jan $3 cum & part pref...- 42%| 42% 42% 100} 38 Feb] 42% Mar 
com...* 7% 7% 8% 16,700; 4% Jan 8% Mar | Un Cigar-Whelan Sts. .1 % % 1%} 17,900 % Mar 1% Jan 
Selby Shoe Co........-. *) 14 14 14 12% Feb| 14 Mar | United Corp lo %% %| 1,800 % Jan %_ Jan 
Selected Industries Inc— United Elastic Corp....- To cenddbnadse' ental ¥aseew 7 Mari 7 =Mar 
COGN <ndaedncasnell« onc 1116 %4| 2,200 ‘yg Mar 1 Jan | United Gas Corp com...-1 2 2 2%] 16,000 2 Mari 3% Jan 
Convertible stock.....5| 6 6% 6 6% Mar| 9% Jan Ist $7 pref non- “e| | 85 87%] 400] 76% Jan| 92% Mar 
$5.50 prior stock. ...- 25) 57%!) 57% 61 200| 57% M 69% Mar Option warrants... -...-.- %16 6 QB 400 \% Mar ite Feb 
tiitnsbdlekees  seendluedacda 60% Jan} 70 Mar | United G & E 7% pref.100} 85 85 85 50; 80 Janj 86% Feb 
Selfridge Prov Stores— United Lt & Pow com A.* 1% 1% 2%) 11,100 1% Mary 3 Jan 
Pp NG ie ee % Feb % Feb Common class B.....- ° 1% 1% 2 1,10C 1% Mar 2% Jan 
Sentry ny | SESE ee 200 % Jan % Mar $6 ist preferred......- *| 23%| 23 30%] 7,400) 28 M 3634 Mar 
Serrick Corp (The). ....- EE TS SS | ON United Milk Products...*| 21 21 3 75| 20% Febj 23 Mar 
Seton Leather common...*| 7 7% 700 Jan} 9% Jan $3 preferred._.......- Cinna ve 6 tht 4466 a eter 69% Jan! 73% Mar 
Seversky Aircraft Corp-_-..1 2% 2% 16,800 2% Mar 5% Jan | United Molasses Co— | 
Shattuck Denn Mining..5} 5%| 5% 7K! 3,800) 5% M 9 Jan Am dep rots ord reg.--|------|----- -----| 5% Jan] 6% Mar 
Shawinigan Wat & Pow..*)_..__./..... .-.--| ------ 20 M 22% Mar | United N J RR & Canal 100) - - - - - - ae -.-| 237 Jan| 242 Feb 
Sherwin-Williams com._25| 98 | 95 104%4| 1,000} 98 Mar| 113%4 Mar | Umted Profit Sharing-.25c)---- -- % %| 600 % Mar, ‘ss Jan 
5% cum pref ser AAA 100)... _- 112% 112% 20) 112 Feb] 115% Mar 10% preterred....... i an --1-0088. Sede ncbcshvittn .oaqqnken dn, wile 
Sherwin-Wiiliams of Can.*|_...../..... --.--| ------ 14 Jan) 14 Jan | United Shipyards cl A...1 9% 10 700 9% Mar| 10% 
- i rae 1% 1% 1%] 1,400 1% Jan 1% Feb 
For footnotes see page 1931. 
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Friday} 
Range Since Jan. 1, 1939 BONDS Last |Week's Range Range Since Jan. 1, 1939 
(Continued) 
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Internat Bridge— 
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tah-Idaho 
Utah Pow & Lt $7 pref. ..* 
Utah Radio Products..--} 
Utility Equities Corp....* 
$5.50 priorit; SS = 
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106% 
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104% 
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38 
40% 
45 
41% 
55 
79% 
104% 
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93 
8934 a. 194 105% 
series 106% 
vertible 6s. ...1950 101 4/235, é 108 
Canada— OCT 5 4s 121 
A...1955} 105 108% 109%} 25, Po 194 , 103 
B...1957) 1: 123 123% r U 
-+---~--1960 ‘ 125% , : 9: 9: 95 
146 f 948 3 104 
{ 97 5 86 _-.| 98% 98% 
86 J 86 , 9: 95 
o4 , co 103 %4 
104%} 12, 2026 { 109 4 
103%] 24, 946)... ‘ i 
104% |122, Lg f ¢ 100% 
% 113% . r pate Pi 1046 
2% 102% d 944%)| 94% 95 
| 87% , 106% 
99% 101% Mansfiel Smeit— 
39% 41% ? ta. Xe 50 
37% 414/121, 104% 
63% 67 M McCord & Mig 


100% 100% 
103% 103% 
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For footnotes see page 1931 
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Volume 148 
—_—__—_______—___} 
Friday Sales 
BONDS Last |Werk’s Range Range Since Jan. 1, 1939 BONDS Week's Range| for Range Since Jan. 1, 1939 
(Continued) Sale of Prices — (Concluded ) of Prices Week 
Par| Price Htgh 3 Low Low High $s Low High 
Middle States Pet 6348 45) 98%| 9734 98%) 5,000} 93% Jan Texas Power & Lt 5s. .1956 105% 106 | 39,000] 103 Jan} 106% Feb 
Midland Valiey 63%4| 63% 64 4,000} 59 Feb Ge series A........ 105 2,000} 99% Jan} 107 Mar 
Milw Gas Light 4}48..1967| 99%| 99% 101 59,00C} 98% Jan Tide Water Power 5s_.1979 95% 21,000] 86% Jan| 96 Mar 
Minn P & L 4}4s.....1978) 98%{| 9854 10054) 23,000) 98% Mar Tiets (L) see Leonard 
lst & ref Se........ 955} 10344] 10344 104%] 31,000] 10344 Jan ‘Twin City Rap Tr 5}4s "52 58 87,000} 50% Jan} 61% Mar 
Migsissippi Power 58..1955| 87 91%} 9,000} 82% Jan Ulen Co— 
Miss Power & Lt 58_..1957) 98%| 9814 99}4/ 53,000) 88% Jan Conv 66 4th stamp.1950 39 27,000} 39 Mar| 52% Jan 
Miss River Pow Ist 58.1951] 108%<| 1085< 109 5,000} 108% Jan United Elee N J 4s. ..1949 118 1,000] 1164 Jan} 118 Mar 
Missouri Pub Serv 56. 83'4| 16,000} 73% Jan United El Serv 7s.... 47% 49 4,000} 45% Mar Jan 
Montana Dakota Power— *United Industrial 6}4s *41 26% 26%] 1,000) 26% Mar Jan 
eae -1944)______ 101 3,000} 100 Jan *ist s f Gs......... 26 26 5,0 vu] 23% Feb| 27% Mar 
Nassau & Suffolk Ltg 58°45)... —_- 84%} 2,000} 77 Jan United Lt & Pow 6s. ..1975 75 7834] 20,000} 70% Janj 80% Mar 
Nat Pow & Lt 6s A...2026) 99% 100%} 44,000; 98 Jan Ooiea acdcecunbstoe 4 77 81%] 35,000] 76% Febj| 82% Mar 
Deb 5s series B..._. 2030; 95% 96%| 30,000} 92% Jan BI Jncctsasocges 9 106 106%] 5,000] 1045 Mar] 107 Feb 
§*Nat Pub Serv 5s ctfs 1978) ______ 36 6,000} 35 Feb Un Lt & Rys | 5s 52 84 8734] 39,000] 78% Jan Feb 
Nebraska Power 4}48.1981)__-_ -- 110 2,000} 107% Jan United Lt & Rys (Me)— 
6s series A......... 2022) ______ 119% 115% Jan 6s series A......... 1144% 1 8,000} 112 Jan} 115 Mar 
Neisner Bros Realty 6s *48|____ _ - 103% 96 Jan 6s series A......... 74% 4,000} 70% Jan| 79% Mar 
Nevada-Calif Elec 58.1956) 80 85% 77% Jan Utah Pow & Lt 6s A..2022 88 34] 18,000] 83 Jan} 94% Mar 
New Amsterdam Gas 5s °48} _____ 118% 118% Jan Gn adctiignoonee 94 17,000} 92% Jan| 96% Mar 
N EB Gas & El Asen 56 1947) 65 68 55 Jan Va Pub Serv 54s A..1946 95% 9714] 14,000} 91% Jan} 98% Mar 
Dh, éndinnetiimcens: 1948) 65% 68% 54 Jan 1st ref 5s series B_..1 92 94%] 24,000} 87 Jan} 95 Mar 
Conv deb 5s......-. 1950} 62% 6844 54 Jan Wb ntpiecteceseenn 88 9144] 19,000] 82 Jan} 91% Mar 
New Eng Power ly gr Lt out IGGe .live« 107% Jan Waldorf-Astoria 
New Eng Pow Assn 5s. 92 941% 91 Jan *5s deb. ...1954 235% 26 | 78,000} 19% Janj 31% Feb 
Debenture 5}4s....1954| 95 98 93 Jan Wash Ry & Elec 4s. _.1 108 3,000} 107 Jan} 108% Jan 
New Orieans Pub Serv— Wash Water Power 5s 1960 105% 107%} 59,000] 105% Jan} 108 Mar 
5e stamped_....... 1942} ______ 101% 99% Feb West Elec 5a... 105 3,000} 1 Jan} 105% Feb 
*Income 6s series A.1949) 95 99 92 Jan West 113 113%] 14,000] 110% Jan} 113% Mar 
N Y Central Elec 534s 1950} - - - - - - 104 102% Jan West Texas Util 58 A 1957 101% 102 32,000} 101 Jan| 102% Feb 
New York Pern & Ohio— West Newspaper U: "44 56% 58 15,000 Jan Mar 
*Ext 4348 stamped.1950) 85 86 79 Jan West United G & E 534855 $104%4 105 |} -.-.-.- 104% Mar] 105% Feb 
N Y P & L Corp Ist 4348'67| 107% 7% 108% 107 Jan 68..194i ERR Rt 106 Jan} 106% Jan 
N Y State E & G 4348 1980} 102 103 4% 99 Jan Wise-Minn Lt & Pow 5s 44 105% 105%} 4,000] 105% Mar] 106% Jan 
N Y & Westch’r Ltg 4s 2004; _- _ _- 106 104% Jan Wise Pow & Lt 4s._..1966) 103 103 14,000] 100% Jan} 1 Mar 
Debenture 58...... 1954) ..___- (113% 112% Jan Yadkin River Power 41 105 12,000} 102% Jan} 105% Feb 
Nippon El Pow 6348..1953/ 56 56 50 Jan §* York Rys Co 5s....1937 90% 90%) 2,000 Jen} 94 Jan 
No Amer Lt & Power— Stamped 5s........ 1947 90 23,000} 89 Jan} 94% Feb 
Nor Cont? Util B3ja--1948| 52 984 “7 Jan 
‘or * 52 53 an 
No Indiana G & E 6s--1952 ped 108 4 107° Mar FOREIGN GOVERNMENT 
rae reste 105 Fed AND MUNICIPALITIES 
105% 105% Jan Agricultural Mtge Bk (Col) 
104% 103% Jan 20-year 76....Apr 1946 $065) 2B Piste’ 25% Feb| 28% Jan 
105% 104 Feb 7s ctfs of dep. Apr °46 996 GBP vet PD ceda seekasss ste 
9§ 100 98 Jan *20-year 7a....Jan 1947 26% 2644} 3,000) 26 Jan| 26% Jan 
Ogden 5e at 109% 108 Jan *7s ctfs ofdep.Jan '47 or... ae cratstlocans cuanalbhend. ous 
Okla Nat Gas 4s 105% 106 104% Mar *6s ctfs of dep... Aug ’47 ae Re 24% Jan} 24% Mar 
58 con 100% 103% 100% Jan *6s ctfs of dep_..Apr "48 7 86a’ | oe cadea es cheedbenan tated 
Oxla Po 97% 97 % 91% Jan Antioquia (Dept of) Co 
Pacific Coast Power 5a 40)... __- 102% 101% Jan lumbia— 
Pacific Gas 7s ser A ctfs of dep_ 1945 aa. ie” a noel 8% Jan 11% Mar 
1st 6s 113 113% 112% Mar *7s ser B ctfs of dep. 1945 a ee eR se a Bona 
Pacific Invest 5s ser A_1948)._____ 92% 92 Jan 7s ser C ctfs of dep. 1945 Ses | Be POSS eS eee e ae Le de 
Pacific Ltg & Pow 5e..1942)...__. 115 113 Feb *7s ser D ctfs of dep. 1945 am << 30 "6 Lac nckhesos sheen. 4annn 
Pacific 2o 83 86% 76 Jan 7s lst ser ctfs of dep.’57 Bao SS pee ll Mar; 11 Mar 
Park 36 37 32 Jan *7s 2d ser ctfs of dep.’57 YY ee ae DORR key RR. or, A 
Penn Cent 95% 96% 91 Jan 7s 3d ser ctfs of dep.*57 S936 3B. 1 .cacah 008s Senbsl~seee <onune 
, i es | SS 101% 98 Jan *Baden 7s........... 1951 18 4.000 18 Feb| 19 #£¥Feb 
Penn Electric 101 101% 97 Jan *Bogota (City) 88 ctfs_ 1945 SS. ae fh cecaak 15 Mar| 15 Mar 
Penn Ohio Bogota (see Mtge Bank of) 
6s series meee 3 105 100% Jan *Caldas 7 48 ctfs of dep.’46 ee Bp I ba dlanbde sbatateeane oars 
Deb 5 102% 103% 91% Jan *Cauca Valley 7s....1949 13% 13%] 5,000} 10 Jan} 16% Mar 
Penn Pub Serv 6s C..1947/ 108 108% 106% Jan *78 ctfs of dep. .... 1948 ee eae 114% Mar; 12 Jan 
6s series D........1954)_____- 107% 105% Jan *7}4s ctfs of dep...1946 2e5 «BD | 5. cddnases dckeakehnch. aanne 
Penn Water & Pow 58.1940}... __. 103% 103% Mar Cent Bk of German State & 
434s series B_......1968)___ __- 107 106 Mar *Prov Banks 6¢ B..1951 pie ys A 22 Jan} 25% Feb 
Peopies Gas 6a series A...... 1 a RS a 22 Jan| 25% Mar 
4s series 94 95 91% Jan Columbia (Republic of)— 
4s series 94% 97 % Jan *6s ctfis of dep..July '61 4990 BOE ncnccdloenes déaguclsenee cnaen 
Phila Elec bell 113 111% Jan *68 ctfs of dep._Oct '61 22 5,000} 19% Feb] 22 Mar 
Phila Rapid Transit 66 1962) 77}; 77% 77 Jan Cundinamarca (Dept of) 
Piedm't 46 47 42 Feb *6 4s etfs of dep... 1959 a oe eee Ps eee 
Pittaburgh 103 103 103. Mar Danish 5}s...... ~--1955 96 9634] 25,000] 92% Jan) 100 Jan 
Pittsburgh Steel 66...1948) ..__- 98 95% Jan| 99 #£«&3;+§Feb| _ ‘58..----...-.----- {88% 92 | ...... 8 Jan} 96% Jan 
Pomeranian ats 22 17% Jan Danzig Port & Waterways 
Portland 71 73 64 Jan ° 6}4s..... eee. M8 eee 28 Jan} 35% Feb 
Potomac 108% 108% 107 Jan *German Con Munic 7s '47 19% 19%] 1,000] 16% Jan| 20 Mar 
48 series ae 10984 108% Jan bg Pi dtecches 947 18% 7,000} 16% Feb Mar 
Potrero ao 44\% 39% Jan *Hanover (City) 7s_..1939 t20% 30 | ------ 17 Jan| 21% Mar 
PowerCorp( i we 104% 100% Jan Hanover (Prov) 6 48.1949 17% 30 | ..-.-.. 16% Feb| 20 £Mar 
Prussian Electric 66..1954)......| 120% _-.-- 22 Feb *Lima (City) Peru 6}4s "58 11% 11%] 6,000] 1 Feb] 13 Mar 
Pablic Service of N J. *Maranhao 7s8....... 11 11%] 8,000 Jan|} 15 #$=Mar 
% perpetual certificates)... _ . 150 147 Feb Medellin 7s stamped_1951 13 13%] 7,000] 11% Jan) 15 Mar 
Pub Serv of *78 etfs of dep. ..... 1951 S1D34 1B ft ccceus 1 Feb; 10 Feb 
4s series 107% 107% 106% Jan *6 4s ctis of dep... _ 1954 oe ee eee 9 Jan 9 Jan 
Puget Sound P 4 L 6s’ 85% 894 75% Jan Mtge Bk of Bogota 78.1947 125% 30 | ------ 
lst & ref 83% 85% 72 Jan *Issue of May 1927. .... ae | es eee: 25% Jan| 26% Mar 
lst & ref 804 83 4 70% Jan ©7s etfs of dep. May '47 oon SB |. ccdiedoes caneehans duane 
Queens Boro Gas & *Iasue of Oct 1927...... 29544 3B | ..<cc 25% Jan| 26% Mar 
5 4s series 82% 84% 63% Jan *7s ctfs of dep_Oct '47 724 9B Cdts cc ccalewoce Sabunnneess aenee 
*Rubr Gas 30% 30% 29 += Feb *Mtge Bk of Chile 66.1931 ae | i een 13 Mar) 16 Jan 
*Rubr Housing 6346..1958}......| {21 _._..} ---.--]----- -----]----. - Mtge Bank of Columbia— 
Safe Harbor Water 434s °79) _ __ _ _ - 108% 108! Jan *7s ctfs of dep..... 1946 124. 82s en fewen en enwccfesece cocee 
§°St L Gas & Coke 68.1947/ ___-_- 18% 16% Feb *7s etfs of dep__... 1947 an, a en es ee 
San Joaquin L & P 6s B ‘52|__-_ _- 136 134 Feb *6 4s etfs of dep___ 1947 $94 8B DP cccndalvenes aseealessne opdce 
Saxon Pub Wks 66_..1937}...__- aR 8 24 Jan Mtge Bk of Denmark 5s °72 91 91%] 30.000} 91 Marl] 96% Mar 
*sehulte Real Est 68..1951| 25 26 24 +# Feb Parana (State) 78_..1958| a eee 8% Janj 15 Mar 
Seripp (E W) Co A 103 1014 Jan *Rio de Janeiro 648.1959 11% Oi 11,000} 5% Jan} 14% Mar 
Seullin Steel 3s 54 57% 54 Mar *Russian Govt 634s. ..1919 t% 561 20-208 % Jan Feb 
Servel Inc i , 100 341-235 blebs coke FE ip merece cnn 192) th OCR tions % Jan Jan 
Shawinigan 104% 104% 103% Mar *Santa Fe 7s stamped.1945 $83 36° 88. ccad 52 Marl 52 #£Mar 
lst 4%s Wii 104% 103% Mar *Santiago 7s_........ 1 10% 12%] ------ 11% Feb| 14% Jan 
lst 44s 104% 104% 103% Mar Ctisccocssquadad 1961 110% 12%] -...---| 10¢& Feb] 14% Jan 
Sheridan 80 80% 76% Jan 
Sou Carolina 90 91% 83 Jan 
Southeast 101 103% 94% Jan 
Sou Calif Ediso: 
eux 105% 104 Jan 
Ref M 3% 109% 110% 108% Jan 
Ret M 3% ; 110% 108% Jan 
oon 112% 112% as Jan s 
Counties Gas base 105 10 Feb *No . 
No par value. a Deferred delivery sales not included in year’srange. 7 Under 
y mde ow 44 44 44 Mar the rule sales not included in year's range. fr Cash sales not included in year's 
A ded Bo range. 7 Ex-divideod 
w Dime 3% F n f : 
So’west Pow & Lt hag >! 87 “> . 83 ~ t Friday’s bid and asked price. ‘No sales were transacted during current week. 
So’ west ry A ‘ 106% 104% Jan * Bonds being traded fiat. 
ens ; § Reported in receivership. 
6s (stpd)-..-..... 1948} 58 %4 63% 58 Jan The following is a list of the New York Curb bond issues which have been called 
Conv 6s (stpd)..._- 1948 63% 35 Jan in their entirety: 
Debenture 6c_.-... 59 63% 57% Jan Cuban Telep 7%s 1941, Sept. 1 at 105. 
Seen 1988 60 64 ons _ Illinois Northern Util. 5s, 1957, April 1 at 105. 
tg 63401939) 90% 87 Jan ¢ Cash sales transacted during the current week and not included in weekly or 
Standard Pow & Lt 64.1957| 58 \4 64% 57 Jan — range: 
Corp be 23 26 23 Mar No sales. 
Stinnes (Hugo) Corp— y Under-the-rule sales transacted during the current week and not included in 
stamped 4s..... 1940} 55 57% 55 Mar weekly or yearly range: 
2d stam = ee 37 ae 56 Feb No sales. 
Elec Pow 561956) 98% 99% 8 Jan z Deferred delivery sales transacted during the current week and not included 
Terni Hydro-El 6 348_.10953;.___ 47% 43 Feb in weekly or yearly range: 
Elee . 99 101% 97% Jan No sales. 

Abbreviations Used Above—"cod”, certificates of deposit; “cons,” consolidated; 
| “eum,” cumulative; “conv,” convertible; “M,” mortgage; ‘‘n-v," non-voting stock; 
| “y te,” voting trust certificates; “w 1,” when issued: “w w.” with warranta: “*x-w "" 
| without warrants. 
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Other Stock Exchanges 





Baltimore Stock Exchange 
March 25 to March 31, both inclusive, compiled from official sales lists 





Stocks— Par 


Friday} 
Last 


Week's Range 
of Prices 


High 


Range Since Jan. 1, 1939 








Atlantic Coast (Comm) - 

Balt Transit Co com vt. 
lst pref v 

Consol Gas E 1, & Pow=--* 


Davison Chem Co com.100 


Fidelity & Deposit 

Fidelity & Guar Fire__-.10 

Guilford Realty Co com..1 
Preferred 100 


Merch & Miners Transp. .* 
Mon W Pen P87% pref.25 
M Vern-Wood M’ls com100 
Preferred .......- .100 
National Marine Bank. .30 
New Amsterd’m Casualty 5 
North Amer Ot! Co com. .1 
Northern Central Ry...50 
Penna Water & Pow com.* 
Phillips Packing Co pref100 
Us ow & Guar 4 


Bond 
~~ Transit 4s papas 
5e flat 





i 975 
Georata Bother & —— 





as 


13% 13% 

120 123 

31% 31% 
2 2 


50 50 
18% 19% 


27 
86% 





45 





31% 
65¢ 








Boston Stock Exchange 


March 25 to March 31, both inclusive, compiled from official sales lists 





Stocks— Par 


s Range 


for 
Week 


Shares 


Range Since Jan, 1, 1939 





Low 





American Pneumatic Ser 
6% non-cum pref. _..50 
lst preferred 50 


Elev: 
Boston Herald ey 


pref 
Cl A Ist pref std....100 
Cl B Ist pref (stpd) --100 


Class C Ist preferred _ 100) _ . 


Employers Group... .-.-.. 
General Capital Corp... 


Georgian Inc cl A pref. .20 
* - 


Glichrist Co 

Gillette Safety Razor. 

4 uy | Bakeries pref__* 
* 


Isle Koyal Copper Co___15| 


Loew's Theat (Boston) _ _ 25} -- - - 
Me Cent— 


Ine 1 
New Eng G & & Ase pret * 


New England Tel & Tel 100| 
New Riv 6% cum pref_ 100). 


a oS BER 
North Butte......... 2.50 
Old Colony RR 


Pacific M 
Reece Butt Hole Mach 


Reece Folding Mach Co. 10 
—— Assn T C 


100} _. 
Certificates of deposit... - 4 
Mills Co 














$2,000 
3,300 





KEKK 


RK 


co 
cc ROKK OO 


x SEESE ESE” ES 





ao 
w 





Chicago Stock Exchange 
March 25 to March 31, both inclusive, compiled from official sales lists 





Friday 
Last 


Sale 


Week's Range| 
of Prices 
Low High 


Range Since Jan. 1, 1939 





Low 





D) Mfg com...* 
Adams & Gas Co com.* 
Advanced Alum Castings_5 
Aetna Ball Bearing com__1 
Allied Laboratories com. .* 
Allied Products com._..10 








59 62 
3 36 
8 





1 


4 

9 
7 7 
2 2 
7 7 
3 4 
7 7 




















CHICAGO SECURITIES 
Listed and Unlisted 


Paal H.Davis & Go. 


Members Principal Exchanges 
Bell System Teletype 
Trading Dept. CGO. 405-406 


10 S. La Salle St., CHICAGO 


Municipal Dept. CGO. 521 




















Stocks (Continued) Par 


Week's Range) Range Since Jan. 1, 1939 
Prices 





of 
Low Htgh 








Allis-Chalmers Mig Co. -..* 
Amer Pub Serv pref... .100 
Amer Tel & Tel Co cap. 100 
Armour & Co common...5 
Aro Equipment com 1 
Asbestos Mig Co com..-..1 
Associates Invest com... -_* 
Athey Truss Wheel cap. .4 
Auburn Auto Co com_...* 
Automatic Washer com. _3 
Aviation Corp (Del) 3 
Aviation & Trauwe C cap-.1 
Backstay-Welt Co com __.* 


Bendix Aviation com....5 
Berghoff Brewing Co..-.-.1 
Bliss & Laughlin Inc com_5 
Borg Warner Corp— 


Brach & Sons (E J) cap...* 
Brown Fence & Wire— 


Burd Piston Ring com...1 
Butler Brothers 10 


Campbell Wyant com— 
Foundry cap 

Castle & Co (A M) com.10 

Central Cold Storage com20 


Preferred. 
Prior lien preferred... - 
Cent States Pow & Lt. pf- 


Pref 
Chie Flexible Shaft eom-.-_5 
Chic & N W Ry com_-_.100 
Chicago Towe:— 

Convertible pref 
Chie Yellow Cab Co Inc. .* 
Chrysler Corp common..5 
Cities Service Co— 

(New) common 


Coleman L’p & Stove com * 
Commonwealth meen 


V tc pref part shares. .50 

Common pt sh A 50 

Common pt sh B 
Container Corp of Amer.20 
Continental Steel com -- “ie 


Class A 

Dodge Mfg Corp com. --- 

Eddy Paper Corp (The). .* 
Elec Household Util cap_5 
Elgin Nati Watch Co...15 
Fairbanks Morse com. .-..* 
FitzSim & Con D & D com* 
Four-Wheel Drive Auto.10 
Fox (P) Brewing com....5 
Gardner Denver Co com. .* 

Com. 


Goodyear T & Rub com..* 


Great Lakes D & D com..* 
Hall Printing Co com...10 
Hamilton Mfg cl A pref... 10 
Harnochfeger Corp com.10 
Heileman Brew Co G cap.1! 
Hein Werner Motor Parts 3 
Hibb Spencer Bart com. 35 


Hormel & Co (Geo) com is 
Houdaille-Hershey cl B-- ; 





37 39% 


ee Lo 
KK F 


® bw 
Oo oO 
Ps 


SeHwHwa wo 
1 can 
EEK KK KKREK RKKKKK KKK 


Pee syhe 
LOWS 
ER KK FRR KER KK 


& & 


8 —_ wre 
SAQnno Baw 


m— Ow 


SeoesbBeseeS oBSa8sasSSs-en 


RRR K 














Ban aShoraxroko—Saona 


K RRKK_ KK 





For footnotes see page 1935. 
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Volume 148 
=== ————— : 
Friday Sales 
Last | Week's Range Fd Range Since Jan. 1, 1939 
Sale of eek 

Stocks (Concluded) Par| Price |Low | High) Shares Low High 
Jefferson Elec Cocom___.*| 18 18 18 100} 18 Feb| 19% Jan 
Katz Drug Co com__-_-___ 1 4% 44% 4% 400 4 Jan 5 Mar 
Kellogg board com_* 6% 5% 67%) «212,550 5 Feb 7% Mar 
Kentucky Util jr cum pf_50| 36 36 37 430; 29 Jan| 40} Mar 

6% preferred _____-_.100}_____- 87 87 10; 79% Feb} 8:7 Mar 

en-RadTube&L’'p com A* 7% 7% Th 150 7% Jan 8% Mar 
Kerlyn Oll com A__.__... 5 3% 3% 3% 100 3% Jan 3% Feb 

bury Brewing cap__1 % % % 900 % Mar % Jan 
La Salle Ext Univ com--__5 2 2 2%!) 1,050 2 Jan 2% Jan 
Leath & Co— ; 

Cumul pref._......... *| 25 25 25 80}; 22 Jan} 25 Jan 
Le Roi Co com________- 10 8% 84g 8% 100 6% Jan 9 Mar 
Libby MeNeill & Libby..* 4% 4% 5%! 1,340 4% Mar 6% Jan 
Lincoln Printing com. _.* 3% 3% 3% 150 2 Mar 5% Jan 

aowtundiond *| 31 31 31% 110} 29 Jan| 32% Mar 
Lion Oil Ref Co com._-__. *| 17 17 18% 200; 17 Mar; 20 Jan 
Liquid Carbonic com...*)_____- 16% 17% 75| 16% Mar) 18% Jan 
Loudon Packing com. ___. * 1% 1% 1% 50 1% Jan 1% Jan 
Lynch Corp com_______- 5} 30 30 8=— 30 50} 30 Mar| 33% Jan 
Marshall Field com___-_.. *| 10%) 10% 13 4,500} i034 Mar; 15 Feb 
McCord Rad & Mfg A___* 5% 5% 5% 100 5% Feb 8 Jan 
McQuay-Norris com_____ *| 30%] 30% 30% 10| 27 Feb} 32 Mar 
Manhatt- mm com..*j__._.- 6 ba] 300 % Jan % Jan 
Merch & Mfrs Sec com A_1 4\% 4% 4% 450 4% Feb 5% Jan 
Mickelberry’s Food com. 1 3 3 3% 700 3 Mar 4% Jan 
Middle West Corp cap.__5 6% 64% 7% 8,400 6% Mar 8% Mar 
Midland U: o— 

Sie SR * \% % \% 350 % Jan 4% Jan 

Conv preferred. ._..___ * 3% 3% 4%] 1,500 3% Mar 5% Mar 
Midland Util— 

6% prior lien pref... 100 2% 2% 3%! 4,380 % Feb 3% Mar 

7% prior lien pref... 100 2% 2% 3%} 3,990 % Feb 3% Mar 

% preferred A_____ 100 Tune le 5 500 % Jan 1 Jan 
Miller & Hart conv pref__*|_____- 2% 2% 40 2 Jan 3 Feb 
Minneapolis Brewing com i a ae 9 9 150 7% Jan 9 Feb 
Modine Mfgcom._____ __ 18% 18% 18% 300] 18% Mar! 22 Jan 
Montgomery Ward— 

oS ees ok 47 49% 540; 44 Jan| 54% Mar 
Muskegon Mot spec A._.*| 17% 17% 17% 50; 14 Jan| 17% Mar 
Nachman Sprinfield com_*}__---_- 7 7% 300 7 Mar 8 Mar 
National Battery Co pref.*| 33 33 33% 230' 30% Jan| 34% Mar 
Nat Ref Inv Tr conv pref_*| -- - --- 1 50 % Mar 1 Jan 
National Standard com_10| 18 18 18 50; 17 Jan| 19% Jan 
Nati Union Radio com___1 1 1 1% 550 1 Mar {% Jan 
Noblitt-Sparks Ind com..5| 20%} 20% 23% 600} 20% Mar) 27 Mar 
North Amer Car com... 20 2% 2% =2%| 1,350 2% Feb 3 Jan 
North Il) Finance com_..*| 11 11 11% 200; 11 Jan| 12% Jan 
Northwest Bancorp com. .* 7 7 7%| 1,200 7 Jan 9 Feb 
Northwest Eng Cocom..*' 17 17 18% 350| 14% Jan! 20% Mar 
Northwest Util— 

7% preferred ....... 100; 13%) 13% 13% 40| 13 Jan 18 Feb 

Prior lien pref___-.__- 100; 41%) 41% 41% 30| 40% Jan 47% Feb 
Oshkosh B’Gosh pref____* es 30% 30% 150} 27% Jan, 30% Mar 
Parker Pen Cocom__._._.10) 13% 13% 13% 50| 13 Mar! 15% Jan 
Penn El Switch conv A-. } EE 8 15 15% 150| 13% Feb) 16 Mar 
Penn RR capital. --___-__50)------ 19% 21 330| 18% Jan| 24% Jan 
Peoples G Lt&Coke cap in Sas ogee 34% 35% 240' 34 Jan| 40% Feb 
Perfect Circle (The) Co-___*}------ 28 28% 30, 25% Jan) 29 Mar 
Pictorial Paper Pkge com_ 5 re 3% 38% 100 3% Feb 4% Mar 
Poor & Co class B.......*)..---- 11% 12% 250} 11% Mar) 16% Jan 
Pressed Steel Car....._. ‘ » Caaf 9 10 225 9 Mar] 14% Jan 
an a Co common.*| 117 117 118 130} 113% Jan| 123 Mar 

ee aie as a wal 154 154 20; 151 Mar| 157 Jan 
Rath Packing Co com___10 ouk -a 28% 100} 28 Mar; 30 Mar 
Raytheon Mfg 6% pref___5 % % % 650 % Mar % Jan 
Reliance Mtg Co com... 10 9% 9% 9% 160 9% Mar) Il Jan 
Rollins Hos Mills com. ___1 1% 1% 2%| 4,800 1% Jan 24% Jan 
Ross Gear & Tool com___*|--.-..| 18% 18% 10}; 18% Mar| 19% Jan 
Sangamo Electric Co._..*| 28%; 28% 28% 200; 23 Jan| 32% Mar 
Schwitzer Cummins cap__! 8% 8% 8% 350 & Feb 10 Mar 
Sears Roebuck & Cocom.*| 70 69% 72 686| 66% Jan| 77% Mar 
Serrick Corp cl B com____1 2 2 2 150 2 Mar 3 Jan 
Signode Steel Strap— 

(ss TT — Fe 224% 23 80; 22% Mar| 26% Mar 
Sivyer Steel Castings com *|. 10% 10% 20 9 Jan} 10% Mar 
So Bend Lathe Wkseap ‘| 18 18 18% 200; 17% Jan| 20 Mar 
Sou'west G & E7% ponies 107 107 107% 130} 104 Jan| 107% Mar 
Spiegel Ine com_____.. 10% 10% 13% 910} 10% Mar) 16% Mar 
St Louis Nat’! Stkyds cap- . bo cua 73% 73% 20; 72 Mar| 75 Feb 
Standard Dredge com... | 1% 1% 1 800 1% Mar 2% Jan 

Conv preferred. __.._. , ae 9% 10% 350 9% Mar| 13% Feb 
Standard Gas & Elecicom .*|--- - -- 3% 3% 100 3% Jan 3% Jan 
Standard Oil of Ind. ... _25/}------ 26% 27 743| 26 Jan| 29% Jan 
Stein & Co (A) com. EN 11% 12 200; ii Janj| 12% Mar 
Sterling Brewers Inc com_1 2% 2% 2% 100 2% Mar 2% Mar 
Stewart-Warner_....... 5 7% 7% 10% 634 7% Mar] 12% Jan 
Storkline Furn com. io 5% 5% 5% 100 5% Jan 6% Feb 
Sunstrand Mach Tool coms 8% 8% 8% 200 ~ Jan} 10% Mar 
Swift International.....15) 26%) 26% 28 1,268; 26% Mar! 28 Feb 
Swift & Co............ 25) 18% 184% 19% 950; 18% Jan| 19% Jan 
Thompson (J R) com___25)------ 3% «63% 300 3 Mar| 10% Mar 
Trane Co (The) common 2} 14%) 14% 14% 500}; 13 Jan} 15% Jan 
Union Carb & Carbon cap*| 75 75 79% 668| 75 Mar) 90% Jan 
United Air Liaes Tr cap_5| 10 10 11% 281 9% Jar| 13% Mar 
U 8 Gypsum Co com. __ 20) - ----- 93% 95% 16| 90% Feb} 112% Jan 
Utah Radio Products com * 1% 1% 1% 600 1% Mar 2% Jan 
Util & Ind Corp— 

Convertible preferred __ 7 1% 1% 1%| 1,050 1% Jan 1% Feb 
Wahl Co com____..__._. % % % 50 % Feb 1 Jan 
Walcreen Cocommon....*| 17%} 17% 18% 940| 16% Jan| 18% Mar 
Wayne Pump Co cap____1/---- 25% 25% 50| 25% Mar| 32% Jan 
Western Un Telez com. 100} ------ 20 21% 212} 19% Mar| 24% Jan 
W’house Fl & Mfe com. _ 5! ..--.-- 98% 103 330; 98% Mar] 119% Jan 
Wieboldt Stores Inc com_* dle 8 8% 200 8 Mar| 10 Mar 

Cumulative prior pref __ 83 83 83 10} 80% Jan} 83 Mar 
Wiscon Bankshares ee damned 4% 4% 350 4% Mar 5% Jan 
Woodall Indust com____. 2 4 4 4% 3. 4 Mar 5% «Jan 
Wrigley (Wm) Jr (Del)_.*/------ 77% 79% 374; 77% Jan Mar 
ee ee Cetp oom. .° 16%| 16% 18%!) 3,600) 15% Jan| 22% Jan 

s— 
Commonw Edison 3s ‘58| 1094) 109% 109%|$21,000 108% Jan! 111% Feb 
































Cincinnati Stock Exchange 


Cincinnati! Listed and Unlisted Securities 


W. D. GRADISON & CO. 


New York Stock Exchangé 
DIXIE TERMINAL BUILDING, CINCINNATI, O. 









































Telephone: Main 4884 Teletype: COIN 68 
Friday Sales 
Last |Week’s Range| for | Range Since Jan. 1, 1939 
Sale of Prices Week 
Stocks (Concluded) Par| Price |Low High) Shares Low High 
EEA EE OES | *| 23 23 24% 335) 23 Jan| 24% Feb 
National Pumps -....---. . Saee 1% «61% 100 1% Jan 2% Feb 
Procter & Gamble - - -- - - *| 55%| 55% 56% 640; 5344 Jan| 57% Mar 
5% preferred _ . _--_-- 100} _____- lll 111 10} 111 Mar) 117 Jan 
8% preferred - .....- 100} 218 218 218 2} 216 Mar) 225 Mar 
TD os bench hw éndy Bsmt * 3 2% 3 443 2% Mar 3% Jan 
ee att 5 on ad babel _ Swett > 7% 8% 404 7% Mar] ii Jan 
U S Playing Card__-_---- 10} 32%) 32% 34 141} 27% Jan| 36% Mar 
U S Printing --__- SEEDS * 1 1 1 1,126 1 Feb 1% Feb 
Preferred _______..-- 50 4% 4% 5 79 4% Jan 5 Jan 




















lrelephone: CHerry 5050 


Ohio Listed and Unlisted Secuntties 
Members Cleveland Stock Exchange 


GILLIS (*°) RUSSELL. 





Union Commerce Bullding, Cleveland 
A.T & T CLEV. 565 & 566 








Cleveland Stock Exchange 
March 25 to March 31, both inclusive, compiled from official sales lists 



































Friday Sales 
Last |Week's Range| for Range Since Jan. 1, 1939 
Sale of Prices Week 
Stocks— Par| Price |Low High| Shares Low High 
Airway Electric pref... 100) __.... ag ag 8 8 Jan 9% Feb 
Akron Brass Mfg... ----- * 6% 6% 6% 130 6% Mar 7% Feb 
Apex Electric Mfg.._—._--. Ne a11¥% all% 55) 12% Jan) 13% Jan 
Brewing Corp of Amer_.-_3 6% 6% 6% 290 6% Mar 7% Jan 
City Iee & Fuel_....-_-- ee ee a9%al0% 105} 10 Jan} 10% Mar 
Preferred. ........-.. 100}_...-- a84 as84 De, oaticlainaltadie omnes 
Clark Cont oler__......1) 19 19 20 100; 18 Feb; 20 Mar 
Cleve Elec Ili $4.50 pref..*| 113 113 113 32) 113 Mar| 113% Jan 
Cleveland Ry...-....-.- 100; 20 20 20% 280} 20 Jan} 23% Jan 
Cliffs Corp vt c__.....-.- *| 615 15 16% 1,042) 15 Mar| 22% Jan 
Commercial Bookbinding _*}-_ -. ~~~ 10 87| 10 Mar; 13 Jan 
Dow Chemical pref... .100}____-_- 116% 116% 30] 116 Feb) 118% Jan 
Eaton Mig... .....«+s«-- Picked dé 420% a23 \% 1781 é6 oc itdncbibabe 5-00 
Elec Controller... ....-.- ,. BSS 395 59% 40| 59% Mar; 70 Jan 
Faultless Rubber. -.-.....-. a Oe 15% 15% 20; 15% Jan} +16 Jan 
General Tire & Rubber. -35 ane ie oem a23% a23% 50} 26% Mar) 26% Mar 
Goodrich (BV) 2 wie ode Masud al5% al9% Moc iLe ‘daacclcoben conn 
Goodyear Tire & ‘abber.® wii a25\% a31% 504; 31% Mar; 34 Feb 
Greif Bros Cooperage A..*| 34% 35 75) 32 Jan| 37 Mar 
Hanna (M A) $5 cum pref */_.__-- 101% 101% 10} 100 Jan| 101% Mar 
Interlake Ste _ Ay *| 38 38 39 176; 33 Jan} 41 Mar 
Jaeger Machine......-.-.-. *| 17% 17% 17% 33} 15% Jan) 22% Mar 
Kelley Isl Lime & Trans_.*/_.....| 13% 13% 72| 13% Feb| 14% Jan 
Medusa Port! Cement .-_.*|_._--- 15% 15% 30; 15 Jan} 17% Mar 
Midland Steel Products_.*)_.._-- a20% a20 Dannie sonadloene® ‘aaa 
National Acme_-_-_.....-- ts a a al3\ al3% 52} 15% Mar| 15% Mar 
National Refining new ...* 3% 3% 3% 251 3% Feb 5 Mar 
Prior pref 6% ......--- *| 36 36 40 73| 36° Mar) 48 Feb 
National Tile..........- * 1% 1% 2 275 1% Jan 2% Mar 
Nineteen Hundred Corp A*| 30%| 30% 30% 30; 30 Jan| 30% Mar 
Ohio Brass B.......--.-- 7 dbeck 20 20 58; 20 Mar| 26 Jan 
Otis Steel... ..........- _. Cer as% ag 75| 12% Jan) 12% Jan 
Packer Corp.........--- * s 8 Ss 25 8 Mar 8% Jan 
Reliance Electric ---.--- | RE al0% al0% 65| 11% Mar!) 114% Mar 
Richman Bros. ..-....--- *| 30% 20% “ % 642 Feb| 35 Jan 
Seiberling Rubber... --- sy See 393 6% Jan 8 Mar 
8% Di fo tes 1 81 80% 88 385, 650 Jan} 88 Mar 
Thompson Products Inc. -_*).-...-- “ K% a23% 45) 21 Jan} 27% Feb 
Van Dorn Iron Works_.._*|...-.- 2% 2% 100 2% Mar 4% Jan 
Vichek Tool. ..........- , ar 4% 4% 55 4% Mar 5% Feb 
West Res Inv Corp pref 100 ._._-- a65 a65 155} 65 Mar| 67% Jan 
White Motor. ._.....-- BP wcccds as% al0% Di ckce wasdiigteac ssado 
Youngstown Sheet & Tube*'....-- 436% a42% SP none s iuctetebealk Besse 
WATLING, LERCHEN & Co. 
: Members 
New York Stock Exchange New York Curb Associate 
Detroit Stock Exchange: Chicago Stock Exchange 
Buhl Building DETROIT 








Telephone: Randolph 5530 














Detroit Stock Exchange 
March 25 to March 31, both inclusive, compiled from official sales lists 


























Cincinnati Stock Exchange Friaay Sales 
March 25 to March 31, both inclusive, compiled ome, AE sales lists — it Bors ge fr. Range Since Jan. 1, 1939 
Friday Sales Stocks— Par| Price |Low High| Shares Low High 
Last nge Since Jan, 1, 1939 
a fae FF me ee a ee 
u com . ._- . 

“e cha! Nahm on ~~ a —_ che Bower Roller -. - ...----- 5) 24 10% pal 4 . os tom ion + +1 = 
Aluminum Industries . -_- 3 3 3 55 3 Mar 3% Jan | Briggs Mfg com _-_------- *| 19%) 19 3,713 ar an 
American Laundry Mach20| 16%! 16% 17 1,116} 16% Jan| 17% Mar | Burroughs Add Mach....*| 15 15 15% 631 15 Mar| 18% Jan 
Champion Paper pref. - 100} 10134} 10134 10154 5| 99% Feb!) 100% Jan | Burry Biscultcom...12%e| 1% 1% 2 850; 1% Mar, 2% Jan 
Bee AR, LARC 11 11 50| 10% Jan} 11% Jan | Brown McLaren--------- 90¢ 90e 1%!) 4,550 90¢ Mar 1% Mar 
Cincinnati E & G pref__ 100 106%} 106% 107 121} 103% Jan| 107% Mar | Capital City Prod com_.-.*)--..-. 5 5% 200 5% Mar 5% Mar 
Cincinnati Street... ___- ie 2% 2% 225 2% Jan 3 Jan | Chamb Metal Weath com 6) -----. 5 5 140 4% Mar 7 Jan 
Cincinnati Telephone - “50 91%) 91% 92 30} 88 Jan|* 92 Feb | Chrysler Corp com - - ---- 5} 69 69 71%| 2,433) 68 Jan| 84% Mar 
Cincinnati Un Stock Yds.* me 15 15 10} 13 Jan| 15 Mar | Continental Motorscom__1 2% 2% 2% 100 2% Mar 4 Jan 
Crosley Radio... .....-.- 9% 9% 10 50 8% Jan| 12% Mar | Consumers Steel -------.. ee 85e 86c 200 76c Mar| 1.00 Jan 
Crystal Tissue _......._. * 4's 4% 4% 31 4% Mar 4% Feb | Det & Cleve Nav com. .-10 97¢ 97c¢ 1.00; 1.330 80c Jan 1.25 Mar 
Eagie-Picher .....-....- aS 9% 10% 217 9% Mar| 14% Jan | Detroit Edisoncom ...-100) 115 115 117% 175) 112 Jan} 123 Feb 
Formica Insulation - - -- __ ., ae 10% 10% 167; 10 Jan} 11 Mar | Det Gray Iron com --.- - -- 5 1% 1% 1k 200 1% Mar 1% Feb 
EE inn ae nbn de *| 26 26 20| 25% Jan} 27% Jan | Det-Mich Stovecom _---. 1 1% 1% 1%] 1,200 1% Jan 2 Jan 
Sports Products-_- _. OS ave anid 9 9% 250 8% Mar 9% Mar | Det Paper Prod com -- --- » Ee 1% 1% 200 1% Mar 2% Jan 
EE Taint then nee oayenne & *| 38%) 38% 41 143; 34% Jan) 41 Mar | Det Steel Corp com - .. --- E 9% 9% 10% 73! 9% Mar) 13% Mar 

hn atweieee name a  Aieaits: 10% 11% 21 s Jan| 12 Mar | Durham Mfg..----..--.--|------ 1% 1K 100 1 Feb 1% Feb 
lst preferred..____- 100' 100%' 100% 100% 16' 100 Jan’ 102 Mar ‘ Eureka Vacuum com. __ _/ 5 K 5 207 4% Mar 5% Jan 














For footnotes see page 1 
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Stocks (Concluded) 


Range Since Jan. 1, 1939 





Stocks (Concluded) Par 


Range Since Jan. 1, 1939 





High 








Kresge (8 8) com 

Bt Ge ocotubeo 

Lakey Fdy & Mach com - ow 
Mich Silica - : 

Masco Screw Prod com --- 
McClanahan Oil com... - 
Mich Sugar com Re 
Micromatic Hone com. .-.1 
Mid-West Abrasive com50ec 
Motor Products com - ---- 
Motor Wheel com 

Murray Corp com 


Ex-Cell-O Aireraft com - - - 4 
Federal Mogul com 
Frankenmuth Brew com -- 1 
Fruehauf Trailer 

Gar W 
Genera! Finance com _ | 
Genera! Motors com... .10 
Goebel Brewing com 
Graham-Paige com siaiiadl 
Grand Valley Brew com. -1)__- 
Hoover Ball & Bear com 10 
Hoskins Mfg com - - - -- -* 
Hudson Motor Car com..* 
Hurd Lock & Mfg com. -.-1 
Kingston Prod com 1 


Ind com 


Superior Oil Co (The)-- -25 
Taylor Milling Corp 
Transamerica 


Universal Consol Oil _- 
Wellington Oil Co of Del_-1 
Mining— 
Alaska-Juneau Gold_-_-.10 
Black Mountain Consol 10c 
Calumet Gold Mines_ - - 


1 
Cons Chollar G & 8 Mng-_1 
Zenda Gold Mining 1 

Unlistea— 
Amer Rad & Std Sanitary .* 
Amer Smelting & Refg 
Amer Tel & Tel Co....100 
Anaconda Copper 
Armour & Co (111) 
Atlantic Refining (The) _25 
Aviation Corp (The) (Del)3 
Aviation Corp 


rp 5 

Canadian Pacific a ate -25 
Caterpillar Tractor Co--.- 

Columbia Gas & Elec Corp: 
Commercial Solvents-.--.-. 
Commonwealth & South _ - 

Continental Oil Co (Del) 25 


13 
3% 


asi% 
24c 
3we 


9e 
1.35 
3c 


14 14 
a36 a43% 
al53 al60% 
23% 26% 
a4A% asK% 
a20% a20% 
a5% ab6% 

19% 21 
a21% a27% 
4% 4% 
a42 aAji\% 
a6% a6% 
al0% all% 
1% 1% 


45% Mar 
8% Jan 
7% Jan 
19% Mar 
% Mar 

Jan 


Jan 
Jan 
Jan 
Jan 
Jan 


Packard Motor Car com--* 
Parke Davis com : * 
Parker Rust-Proof com 2.50 
Parker Wolverine com. .-_* 
Penin Metal Prod com__-1 
Pfeiffer Brewing com 
Rickel (H W) com 
River Raisin Paper com. .* 
Standard Tube B com _-__-1 
Stearns (Fred’k) pref_..100 
Timken-Det Axle com... 10 
erred 100 


a24% a26% 
5 5 


eK RK 


ee 
“Oo 
eon Seo ames ame 


RAR 


Tivoli Brewing com 

Union Investment com . ..* 
United Shirt Dist com. - - - 
United Specialties 

U 8 Graphite com 
Universal Cooler A 


B a Mar 
Warner Aircraft com . -- -? 
Wayne Screw Prod com..4 
Wolverine Brew com ____.1 


Wa. CAVALIER & Co. 


New York Stock Exchange Chicago Board of Trade 
Los Angeles Stock Exchange San Francisco Stock Exchange 


623 W. 6th St. Los Angeles Teletype L.A. 290 
Los Angeles Stock Exchange 


March 26 to March 31, both inclusive, compiled from official sales lists 











Mar 
Jan 








al4\% al6\% 
a6% a6% 





Standard Brands, Inc-_--. 
Standard Oil Co (N J)_..25 
Studebaker 1 














Corp....5 
United Corp (The) (Del) .* 
United States Rubber Co 10 

















WestinghouseElee & Mfz50 


Philadelphia Stock Exchange 
March 25 to March 31, both inclusive, compiled from 


a93 %al05% 























Bis sales lists 





Week's Range Range Since Jan. 1, 1939 








Week's Range Stocks— 


of Prices 
Low High 
4% 


7 
55e 


Range Since Jan. 1, 1939 








riday 
Sale 
Price 


Stocks— Par 


Bandini Petroleum Co--.-.1 4 
Barker Bros Corp com. ..-* 7 
55e 


ores 
American Tel & Tel. _..100 
Barber Co 10 
Bell Tel Co of Pa pref__100 
Budd (E G) Mfg Co ° 








Berkey & Gay Furn Co... 
Bolsa-Chica 


Ol So --2 1% 


Broadway Dept Store_-..* 6% 
Byron Jackson Co 
Calif Packing Corp com. .* 
Central Investment... . 100 
Chapman's Ice Cream. - -. 
Chrysier Corp. 
Consolidated Oil 
Consolidated Steel Corp-. 
Preferred 


al4% 
alb% 
hg 


24% 


al4\% al4% 
al5% al7% 
12% 14 


1 1 
a67% a744 
8 8 
3% 4% 
7% 8% 


a64% a65% 
10 10% 


x 
x 


Chrysler Corp. .........5 


Elec Storage Battery __.100 
General Motors 10 
Horn & Hardart (Phil)com* 
Lehigh Coal & Navigation * 
Lehigh Valley 50 
Natl Power & Light 
Pennroad Corp v t c 
Pennsylvania RR 

Phila Elec of Pa $5 pref_._* 
Phila Elec Pow pret 25 
Phila Insulated Wire 


RKKKKTK 


— 
bo 
Crnwoauw 


Phila Rapid Léa 


& 
st 





oO 
~83E., 
i-] 
e 


KES 
=ous 
KKK 


=ESo 


= 
a 
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KRKKKRKSER KKRKKRKKK 


Bro 
KKK 


Co 
Hudson Motor Car Co...* 
Hupp my Car Corp-...1 


NOI WOH HK OWOKNA10 
eK KKKKRKKAK 
SSwwreSocannd 
Ss 


—w 


116 
9% 


we 
= 
— 
w 
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Pe ie 

















BESSE 


Bonds— 
El & Peoples tr ctfs 48.1945 9% 


Pittsburgh Stock Exchange 
March 25 to March 31, both inclusive, compiled from official sales lists 


m rot Sieo™ 
eee ee. a 
es Bax = 
mroSro~an” 


FELSES 
SeSesseses Ss 





sBE%s 
Bats 
ees 


S2iBESEESSSESSE 





. 
w 
SS 
ix] 
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Week's Range Range Since Jan. 1, 1939 
of Prices 
Low 


Stocks— High 


Allegheny Ludlum Steel -_- 20% 
Armstrong Cork Co 42 
Blaw-Knox Co 13 
Byers (A M) com 9 
Carnegie Metals Co 
Clark (D L) Candy Co. -- 
Columbia Gas & Electric _* 
Devonian Oil Co 0 
Duquesne Brewing Co --__5 
Electric Products 
Follansbee Bros pref... 100 
Fort Pitt Brewing 
Jeanette Glass pref 
Koppers G & Coke pref. 100 
Lone Star Gas Co * 
Mountain Fuel Supply --_ 10 
Nat'l Fireproofing | Corp --.*}-- 
Penn Federal 4% % _ 50 
Pittsburgh Brewing Co...* 
Preferred ¢ 


Pittsburgh Coal Co com100 
Pittsburgh Plate Glass. .25 
Pittsburgh Screw & Bolt. _* 


Pacific Clay Products-_-_- 
Pacific com. ...10 
Pacific Gas & Elec com._25 
6% Ist pref. 25 
Pacific Indemnity Co--..10 


$6 preferred 
Pacific \ Western Oil yey 10 











4 

KK 
9 09 
porerer=) 
ae Ss 





SEBESa 
x 

Et 

aK 


8 
x 
S 
= 
Rx 
ey 


a 
DAH Danwaan 





KRKER 


30 «30% 
al2% al2% 
28 8=630 
9% 9% 
25 26% 
42 42 
29% 29% 
28% 28% 
a32 @32 





ts preferred C....25 
So Calif Gas Co 6% pret_25 
So Calif Gas 6% pref A_.25 
Pacific Co. -__100 
Standard Ol! CoofCaur * sone 
For footnotes see page 1935 



































SUBENSSSoNESS 
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26% 27% 
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Volume 148 Financial Chronicle 1935 
Friday Sales Friday Sales 
Last |Week’s Range| for | Range Since Jan. 1, 1939 Last |Week's Range| B Range Since Jan. 1, 1939 
Sale of Prices Week Sale of Prices ‘eek 
Stocks (Concluded) Par) Price |Low High | Shares Low High Stocks (Concluded) Par| Price High| Shares Low High 
Pittsburgh Steel Foundry -* 5% 5% (55% 230 5% Mar| 9 Jan | Fireman's Fund Ins Co..25) 8214} 82% 84 300; 81 Jan} 85% Mar 
Plymouth Oil Co _ - - _-__- 5} 20 20 20 % 50} 20 Mar} 22% Mar | Food Machine Corpcom 10} 25 25 254 349) 25 Mar} 30% Feb 
sa gra ae GRE 60c 60c¢ 100} 60c Mar! 80c Jan | Foster & Kleisercom._.2% 1.40} 1.40 1.50 450} 1.30 Feb) 1.60 Jan 
Shamrock Oil & Gas____- Dis Sink 2 2 550 2 Mar 3 Feb | Foster & Kleiser pref__..25}_.____ 15 15 50; 14 Jan} 15 Mar 
ee 6% preferred _____--_- 10 5 5 5 139 5 Mar 5 Mar | Galland Mere Laundry...*} 224%) 22% 25 70; 21% Jan) 30% Feb 
United Eng & Foundry...5| 31%) 31% 31% 35| 30% Mar! 33% Mar | General MetalsCorp cap2}4/_.____ 7% 7% 120 7% Mar 9% Jan 
Vanadium Alloy Steel__._*|______ 25 25 40} 25 Jan| 26% Jan | General Motorscom....10/ 4154) 41% 46%/ 3,282} 415 Mar| 51% Mar 
Westinghouse Air Brake__*| 20 20 25% 797; 20 Mar} 31% Jan | General Paint Corp com.-. 6 6 6 740 6% Mar 8M Jan 
Westinghse Elec & Mfg.50) 93%| 93% 104% 201; 93% Mar! 118% Jan a ae an 31 31% 538} 28 Jan} 34% Mar 
Unlisted— Gladding-McBean & Co-..* 6% 6% 7% 520 6% Mar 9% Jan 
Pennroad Corp v te ..--1'_____- 1% 1% 16 1% Jan 2% Jan | Golden State Co Ltd..... a 6% 6% 8 5,883 6% Jan 8% Mar 
Hancock Oil of Calif A..-*| 37 37 37 230| 37 Mar| 41% Feb 
Holly pment .....1/_.__.. 1.05 1.10 500} 1,00 Jan}; 1.40 Jan 
Alton, Il. Home F & M Ins Co cap.10}_____- 39% 39% 100} 38% Mar; 40 Jan 
Honolulu Oil Corp cap...*} 20 20 21%} 1,412] 20 Mer; 23% Feb 
FRANCIS BRO & co. Honolulu Plantation Co_20|_____- 15 15 100] 12% Feb| 15 Jan 
+ "~ . i or eae 180 1-30} 100/140 Mar| 1.75 Feb 
ESTABLISHED 1877 4... .|.... § > #referred._.....---- 1.50 . d 100} 1.40 Mar ‘ ‘e 
Langendorf Utd Bak A...*; 16%] 16% 19 637; 15% Jan| 20 Mar 
INVESTMENT SECURITIES Utd Bak B.-*|..- is 12 | S00] 89 Jan| 123% Mar 
LeTourneau (R G) Inc...1} 25 25 25 345 aan Jan} 324% Mar 
FOURTH AND OLIVE STREETS Lockheed Aircraft Corp... 26 26 30 2,461) 25 Jan| 37% Mar 
ST. LOUIS Magnavox Co Ltd. -.-..- 2%]-.----.- 55ce 366 55¢ Jan 70c Mer 
4 ee St com....*| 12 12 14%| 1,055}; 12 Mar| 16% Mar 
MEMBERS Machine...5| 1234; 12% 14% 829} 12 Jan| 16% Mar 
New York Stock Exchange Exchange waar es Frank CoInc.-_.10} 10 10 10% 610 9 Jan} 10% Mar 
N. Y. Curb Exchange (Associate) Chicago Board of Trade Menasco Mfg Co com...-1 3% 3% 3%| 3,222 3% Mar 5% Jan 
New York Cotton Exchange St. Louis National Auto 5 lanai 1 6 6 7%| 1,100! 6 Mar! 9 Jan 
N. Y. Coffee & Sugar Exchange St. Louis Merchants Exchange Natomas Co.....-...--- 10%} 10% 11 605| 10 Jan| 11% Mar 
Telephone: CHestnut 5370 Teletype: St. L 193 No Amer Invest com. _- ido 4% 4% 4% 40 4% Mar 5% Jan 
6% preferred _ _....-. 28 28 50! 28 Mar Jan 
ol Pepe 10%| 10% 11%] 1,737 9% Feb) 11% Mar 
St. Louis Stock Exchange Ocsthenael Peeoleuta. wit. "Nec 16e| 100] 10 Mar| 19 Jan 
cidental Petroleum---_1/_...~- ar an 
March 26 to March 381, both inclusive, compiled from official sales lists Oliver Utd Filters A... oon 20% 20% 105| 18% Jan| 21 Jan 
Friday Os. ks oe >. 26 | | Ce eee Rend “sence 4% 4% 4% 100 4% Mar 5% Jan 
Last |Week’s Range} for Range Since Jan. 1, 1939 we de Sugar Piant.--i5 S batake 6 6 50 5 Feb 6% Feb 
Sale of Prices Ww Pacific Can Co com. ----.- 8% 8% 9 778 8 Jan} 10% Mar 
Stocks— Par| Price |Low High| Shares Low High Pacific Clay Prod cap..__* 5 5 5% 300 5 Mar 5% Mar 
Pacific Aggregates 10} 2.00) 2.00 2.05] 2,170} 2.00 Mar| 2.40 Jan 
American Invest com....*} 30 30 «631k 341) 27 Feb] 32% Mar | PacificGas & Eleccom..25| 30'4| 304 33 3,626 Ht} Jan} 34% Mar ||| 
Brown Shoe com_.._..__ , Saree ae 35 57| 30% Jan| 36 Mar 6% ist pref..........25| 3244) 32% 32%] 3,868) 31 Feb ane Jan 
Burkart Mfg com_-_-_-_-_- 1} 16%] 16% 16% 100} 1644 Mar} 20 Jan 54% ist pref.......25).-....- 29% 29% 385 rth] Jan} 29% Mar 
Central Brew com_-___--- 5 2 2 2 100 2 Mar 2 Mar | Pacific Light Corp com... 44%| 44% 46%] 1,150) 41 Feb) 49% Mar 
Century Electric Co__-.10)__--_- 3 3 25} 3 Mari 3% Jan dividend. .......... 106 | 105% 107% 830}; 105% Mar! 109 Jan 
Chic & Sou Air L pref_._.10}.____ 8% 8% 400 8% Mar 9 Mar | Pacific Pub Service com..* 5% 5 6%} 2,208) 5 Mar Ht Jan 
Coca-Cola Bottling com_.1} 34 34% 229] 31% Jan| 34% Mar | _ Ist preferred._-......- 20 20 21%] 1,043} 20 Jan; 21% Jan 
Collins-Norris com. ---- yea 6% 7% 250 6% Mar 9% Jan | Pacific Tel & Tel com__100} 11934| 11934 126 119% Mar! 129 Mar 
Columbia Brew com_..--- 5 7% 7% 7% 115 7 Mar 8% Jan | Paraffine Co.'s com. _-_--- 47 47 47 321} 47 Mar] 59% Jan 
Dr Pepper com-_-__.____-_ *| 30% % 31 285} 28% Jan} 32% Mar | PugetSoundP&Tcom..*| 4 4 400} 4 Mar 6% Jan 
Ely & Walker D Gds com25}______ 15% 15% 425; 15% Mar; 18 Jan | Rayonier Incorp com -.-..1 9% 9% 11%] 2,299 9% Mar) 16% Jan 
2d preferred ___.._ 100} 91 91 50} 92 Mar! 97 Jan Inc nillip courte 16%| 16% 18% 510} 16% Mar| 23% Jan 
Falstaff Brew com____-__ 1 ‘ s 8% 270 7% Jan 844 Feb | Republic Petroleum com.1} 2.50) 2.50 3.00 440| 2.50 Mar 3 Jan 
Griesedieck-W Brew com_*| 53 53 20; 46 Jan} 58 Mar 5% % preferred A_-__.50).....- 35 35 20| 35 Mar| 374 Jan 
Hamilton-BrownShoe com*|_-__ __- 3% 3% 275 3% Mar 7 Jan Mfg Co........ i 11 11 12 550) 11 Mar| 14% Jan 
Hussmann-Ligoniercom_.*| 11 11 11% 5} 11 Mar) 12 ~~ Feb Corpeom...*| 7%| 7% 8%| 2,248} 734 Mar) 10% Jan 
Pref series 1936 ___.__50}_.__-- 51 51 10} 50 #£=¥Feb| 51 #£=Mar | Roos Bros com....._.... 15%! 15% 15% 110} 13% Jan) 16% Feb 
Hyde Park Brew com*__10}_____. 52 «53 105} 47 Jan| 57 ##Mar | Ryan Aeronautical Co...1 5% 54% 6%| 3,062, 5 Mar) 7% Jan 
Hydraulic Pred Brk com100|____ _- 20e 20¢ 170} 20c Mar| 30c Feb | Safe Stores 7 oF jioben 30%| 30% 31% 438| 30% Mar) 38% Feb 
Preferred .<......... 100 2% 2% 2% 110 24% Mar 3 Jan | Schlesinger Co — 
International Shoe com__-_* 34 34 32} 31% Jan} 35 #$£=Mar 7% preferred .......- 25 5 5 5 350 4% Mar 6 Feb 
NO EEE RE Ee 7 7 200 Feb 8 Mar | Shell Union Oil com__-.-_- *| 11u%} 11% 12% 641} 11% Mar) 13% Jan 
Knapp Monarch com____*|_____- 10 «(10 530} 9% Feb| 1034 Mar | Soundview Pulpcom_.-_- 6 13 13 «14% 662) 13 Mar; 19% Jan 
Laclede-ChristyClayPrem*|___ __- 5 5% 210i} 5 Marl 6 ~~ Feb | Soundview Pulp pref___100)------ 85 91% 40} 85 Mar) 96 Jan 
Laclede Steel com -_-_-_-- 20| 18%| 18% 18% 235} 18  Feb| 21% Mar | SoCalGas ser A....25/..---- 32% 33 150} 32 Jan +4 + Jan 
McQuay-Norris com_--_- . ten 304% 30% 50| 2814 Feb] 3014 Mar | Southern asia 12%] 12% 16%| 7,634) 12% Mar) 21% Jan 
Meyer Blanke com_____- *| 13%] 138% 13% 60| 13% Mar] 13% Mar | Spring Valley Co Ltd___.*|..---- 5 5% 270} 5 Mar; 5% Mar 
Midwest Pipe com -.-- -- Baier : ie 95} 1034 Feb} 11% Mar | Standard Oil Co of Gailt._* 26%| 26% 28%) 4,106) 26% Jan) 2934 Mar 
Mo Ptid Cement com__.25) 10% 10% 10% 691| 10% Mar] 11% Mar | Super Mold Corp cap-._10 25 25 29% 595} 21 Jan| 33 Mar 
Natl Bearing Metals com_*|______ 26 25} 23 Marl 29 &#®Jan | Texas Consolidated | RE 26c 26¢ 200} _26c Mar; 36c Jan 
Nationa! Candy com. .--_-_ 6% 6% 8 260 6% Mar! 10 Feb | Tide Wat Assoc Oil com. 16 12%| 12% 13% 540} 12% Mar| 14% Jan 
2d preferred________100/______ 90 90 7| 90 ##Mar| 90 £=Mar Preferred___..__._... 95 95 95 60} 92% Mar) 95% Jan 
Rice-Stix Dry Goodscom_*| 4 4 4% 155) 4 Mar| 5% Jan << 6 6 7 | 16,453} 6 Mar 7% Jan 
a = 80 80 4| 78% Jan| 80% Mar | Treadwell-Yukon nel 30¢e 30e 3ic| 2,216 30c Mar' 55c Jan 
StLouisBkBidgEquip com*|--____- 2 2 125} 2 Marl 2% Feb | Union OllCoofCalif....25| 1734) 17% 18%, 3,610) 1744 Mar; 19% Jan 
St Louis Pub Serv pref A_*|_____- 2 2 11} 2 Mari 2% Feb | Union Sugar com...... BB) .---0% 6 6 150} 6 Mar) 8% Feb 
Scruggs-V-B Inc pref___100}_-___- 33% 33% 12} 28 Jan} 35 Mar | United Air Lines Corp. -_5j-----.- 9% 10% 660| 9% Mar| 13% Jan 
Stix Baer & Fuller com--_10 5% 5% 6 280 5% Jan 6% Mar | Universal Consol Oll....10) 1334; 13% 15 1,560} 18% Jan) 17 Mar 
Wagner Electriccom._..15) 26 26 28 335) 26 Mar| 32% Mar | Victor a Cocom....1} 2.75) 2.75 3% 510 2% Mar 4 Jan 
Bonds— Preferred. ........--- 5 8 s 8% 1,395 S&S Mar 9 Jan 
Bt Louls Car 6a ext-....._|___._- 78 78 | $1,000| 75 Jan| 78 Mar | Waialua Agricultural Co_20}------ 28 8628 100} 25 Jan) 27% Mar 
t United Ry 4s c-d’s______]_____- 28 28 5,000! 24% Jan| 31% Mar | Wells-Fargo Bk & U T_100|-...--| 295 295 25) 285 Feb Jan 
t 4s 1 18,000 Western Pipe & Steel Co 10) 13 13 14% 881} 13 Mar; 19 Jan 
34 4 10} 29 Jan| 36% Mar 
: 3% Mar 4 Jan 
Orders solicited on Exchanges, which are 
open until 5:30 P. MM. Eastern Standard Time (2 P. M. Saturdays) 450} 14 Mar) 17 Mar 
1,500] '38e° Jan| 67 Mar 
’ ‘an c Mar 
Schwabacher & Co. 06a] 24s Mar] 36° Jan 
Members New York Stock Exchange 650| 3% Mar| 7% Jan 
Bl. «cde dnd ekee aonne 
111 Broadway, New York 58) 6% Marl 8s Jan 
Cortlandt 7-4150 400 1338 Mar +s = 
Private Wire to own offices in Francisco and Los Angeles : or 
om 50} 13 Feb; 144% Mar 
— — — — : ; R 1.15 = =" =~ 
Cities Co com..10}.-...-- a7 as 1 7 ‘an e 
=e San s2age IN Stock Exchan e Claude Neon Lights coti-1/ | 9M = 4%} © -200|¢ Mar| 146 Jan 
* 
25 to March 31, both inclusive, compiled from official sales lists Curtis Wrisht Corp... 3|---.-- ab% 06% 1301 6 Jani 7 Son 
Friday Sales Ol Co..... --*| 354%) 34% 35% 360| 34% Mar| 37 Feb 
Last |Week’s Range| for Range Since Jan. 1, 1939 Electric Co......*/|------ 37% 37% 620| 37% Mar) 42% Jan 
Sale of Week Holly Ol) Co...........1}------ 2.50 2.50 100} 2.50 Jan} 3.00 Jan 
Stocks— Par| Price |Low High| Shares Low High Idaho- Mines..1 6% 6% 6%! 1,580 6% Mar 7 Jan 
Inter Tel & Tel com.....*|---.-- 7% 07% 305} 7) Mar) 9% Mar 
Alaska Juneau Gold Min 10} - .---- 9% 9% 385 9% Mar; 10 Jan | Italo Pet Corp of Am com.1 26c¢ 26e 28¢e} 1,783 25c Feb 37¢ Jan 
Anglo Amer Min Corp...1/_-.--.-- 30e 30¢ 600} 20ce Feb 30¢ Mar | Italo Petof Amer pref....1|} 1.75) 1.75 2.05) 1,400] 1.75 Mar; 2.50 Jan 
Associated Ins Fund Inc.10 4% 4% 4%] 1,900 4% Feb 54 Mar n Copper com....... *| 33 33 130| 33 Mar| 40% Jan 
Atlas Imp Diesel Engine. _5) - -. . .- 5% COG 434 5% Mar| 7% Feb | Marine ration... *|.--...- 21% 21% 50| 20% Febj 22 Jan 
Bank of California N A..80}__.._- 166% 166% 5| 16634 Mar! 199 Jan | McBryde Sugar Co_..._- 5} 3%| 3% 3% 300} 3% Mar) 3% Feb 
Byron Jackson Co -_-_--__- *| 13%! 13% 14% 902} 13% Mari 17 Jan | MJ & M M Cons.....-.. | 13c 86 15¢ 625 12e Feb| l16¢ Jan 
ba Sugar com_...20) 16 16 17 735| 16 Jan| 18% Jan | Monolith Port Cem com..*/_.._-- a4 a4 6 4 Feb 4% Mar 
ba Sugar pref....20)._..-- 20 20 100} 20 Mar) 21 Feb | Montgomery Ward & Co.*| 45 45 45% 515) 45 Mar) 52% Mar 
Calit Art Tile A........-. 10%} 10% 10% 80| 10% Mar| 12% Jan City ..b¢ 4% q 5 1,570 4 Mar $2 Jan | 
Calif Cotton Mills com_100}_____- 10 10 182} 10 Mar} 13 Jan | North American A 1} 15%| 14% 16% 490} 14% Mar) 19 Feb 
Calif-Engels Mining... .25|-.. -_- 32e 32c) 500) 25¢ Jan) 35¢ Jan | Oahu Sugar Co Ltd cap.20| 2314) 23% 23% 25} 20% Jan) 24 Mar 
Calif Packing Corp com._*}--.-.--_. 16% 17% 636; 16% Jan; 19 Mar | Olaa eee 3% 3% 3% 20 3% Mar 4% Mar 
Preferred ..........- ee 30] 48% Mar; 50 Jan | Packard Motor com___._- , hee 3% «03% 130 3% Mar 4% Jan 
Calif Water Service pref100) _ _- 102% 102% 50]; 98 Jan} 102% Mar | Radio Corp of America. ..* 6 6 6% 590 6 Mar 8% Jan 
Carson Hill Gold Min cap 1/__-___- 33¢ 500 Jan Mar | Riverside Cement Co A._* 5 5 5 30 5 Mar 6 Feb 
Caterpillar Tractor com_.*| 42%| 42% 46% 768| 42% Mar) 54% Mar | Schumach Wall Bd com_.*/--.--.-- 5% 5% 268 4 Janj 7% Mar 
Caterpillar Tractor pref100} 10344/ 103% 103% 150} 103% Mari 107 Jan | Schumach Wall Bd pref..*| 22%4| 22% 23 200; 22% Jan} 25% Mar 
Central Eureka Mining..1 3 3% 3%] 5,110 3 Jan 4 Jan | Shasta Water Cocom....*| 20 20 20% 360; 20 Mar| 26% Jan 
Chrysler Corp com.....- 5| 67%| 67% 76 1,447| 67% Mar) 85 Mar | So Calif Edison com....25) 25'4| 25% 26% 607| 23% Jan| 27% Mar 
Clorox Chemical Co....10} 3944| 39% 39% 640| 35 Jan; 40% Feb 5% % preferred__.._. 25|......| 28% 28% 308; 27% Jan| 28% Mar 
Cst Cos G & E Ist pref. 100 PR. 106 106 10} 105% Jan} 108 Feb 6% preferred ........ 25) 29%) 29% 29% 459 3% Jan| 29% Mar 
Consol Chem Ind A......*)....__ 17% 18 611} 17 Jan| 19% Feb | Standard Brands Inc....*|----.. a6% 16% 160 6% Mar 7% Mar 
Gheameties 48 Aan 0 Fens d 4%| 4% 4% 890} 4 Jan| 5% Mar | Studebaker Corpcom....1| 7 7 x 660| 7 Mar; 8% Mar 
Crocker First Nat] Bk_- me « 300 | 300 300 15 Mar Mar | United Aircraft Corp cap.) - - -- - - 37% 37% 156) 35 Jan| 42% Mar 
Crown Zellerbach com. 10%} 10% 12%] 3,115) 10% Mar; 14% Jan / U.S. Petroleum Co__.__- 60¢ 60e 70¢; 2,300 60¢ Mar 75c Jan 
Preferred............. 86 460| 83 Mar; 91 Jan States Stee!com..*| 50%) 50% 56%! 2,761) 50% Mar wx Jan 
Di Giorgio Fruit com. “is 2.25 2.50 381 2.10 Jan 450 Feb | VieaCocom_...________ RPS © 90e 90c} 500 90e Feb hy Jan 
Bicrge Prat et ST eee ee ee — ee pe ee ee 
_* \% ; an ar 
Pref (ww).......___. 37 37.38 100| 35% Jan| 41% Feb *Noparvalue. aOddilotsales. 0dEx-stockdividend. 4 Deferred delivery. 
Emseo Der & Equip Co__5 7 7 7% 825 7 M 10% Jan rf Cash sale—Not included in range for year. z Ex-dividend. y Ex-rights. 
Ewa Plantation Cocap..20! 32%' 32% 33% 130' 31 Jan’ 33% Mar # Listed. ft In defauit. 
=< 
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LISTED AND UNLISTED 








Provincial and Municipal Issues 
Closing bid and asked quotations, Friday, March 31 
Rid | Ask |;Provinee of Bid | Ask 
614|| 56--.-----Oct 110%'111% 
58 || 6s Sept 11544 11634 


121% 
10345 107 


108% 
99% 116 %4)118 
92 


91 
91 





102 
4}4e......Jan 15 1965 
Province of Quebeo— 

pie ~~ 2 1950 

-Feb 1 1958 

‘an aan 1 1961 
108% 106 || Prov of Saskatehewan— 

5s.....-.-June 16 1943 


107 osx 5}s.....-Nov 15 1946 
116% 118 4%e.....-Oct 11951 


Railway Bonds 
Bid | Ask 
Canadian Pacific Ry— 
78 4}s.....-Sept 1 1946 
-Dec 1 1954 


58 
91%, 4s_.-.--July 11 
July 11944) 113/114 


Dominion Government Guaranteed Bonds 
Ask Bid Ask 
Northern Ry— 
114% tH 6%s......July 110946) 122%'123 


% Se 
‘116 /|Grand Trunk Pacific Ry 
4s......--Jam 1 1962) 109 


89 
88 
88 


110 
106% 
110% 


111 
108 
112 











78 
74 
77! 


81 
76 
79 

















Bid | Ask 
9744) 98% 
94 96 
87 89 








1104 


3e......--Jan 1 1962 Be. 


4% 
118% 119% 


Montreal Stock Exchange 
March 25 to March 31, both inclusive, compiled from official sales lists 


Fray 
Last 








Week's Range 
of Prices 
High 


10 
30 
9 
55 
15% 
7 


Range Since Jan. 1, 1939 





Stocks— Par 





Agnew-Surpass Shoe 
Amal Elec Corp pref- -- -50 
Al oma pteel Corp... --.- 


Preferred. 
Associated Breweries. ...* 
Bathurst Power & Paper A* 
Rawif (N) Grain pref. . 100 
Bell Telephone 100 
Brazi ian Tr Lt & Power.* 
British Col Power Corp 4.* 


B 
Bruck Silk Mills 
Bultlding Products A secats 
Bilolo Gold Dredging 
Canada Cement 


Preferred 
Can North Power Corp---* 
Canada Steamahip (new). 2 


Caca ie Cottous pret..- 
Cndn Fairbanks pref. . . 100 
Cuan Foreign tavest . 


Canadian Locomotive... oéne 
— 
Cockshutt 


Connet kttatne & Sausiting 6 
Crown Cork & Seal Ce-ons 


— 


eB uS8ane—or8 
KK 


x 
RREKREK FFEKK FFKSK 





FREER K 


Montreal Stock Exchange 


Week's Range 





Range Since Jan. 1, 1939 





of Prices 
Low 


Stocks (Concluded) Par Htgh 





43 
42% 
53 
18 
78% 
27 
156 156 
7 


7 

14% 14% 
101 101 
40 40 

9% 16% 
10 13% 
45 45 
17% 

8 

95 


Ottawa Electric Ry -- -- 
Ottawa L H & Pow... 
Preferred 100 


to 
we 


— 

— se 
uSwO 
x OR 


Southern Canada Power. _* 
* 


M peaSade— 
* x 


eet 
x3S 


167% 
178 
222 


310 
192% 


163 
203 
304 
185 


Montreal Curb Market 
March 25 to March 31, both inclusive, compiled from official sales lists 


Friday Sales 
Last for 
Week 

Shares 


20,595 
9,331 
262 
1,506 
715 
1,799 
30 


169 
212 
305 
188 























Range Since Jan. 1, 1939 
High 


Week's Range 
of Prices 
Low High 


1.10 


Sale 
Price 





Stocks— Par 


Abitibi! Pow & Paper ane 





60c Jan 
Jan 
Mar 
Jan 
Jan 
Feb 
Mar 
Mar 
Mar 
Mar 
Feb 


7% cum pref 
Corp 


(New) . : 
Beanharnois Pow Corp. - oa 
Belding-Corti 7% cm prf100 
Brewers & Dists of Vanc._5 15 
Poeupoe Ltd (T W-s-6 80 
6% cum pref 100 80 80 10 
Brit Amer Oil Vo Ltd....* 5,948 
British Columbia Packers * 410 
Canada & Dom Sug (new)® 735 
Canada Malting Co Ltd. 
Can Nor Pow T em pf i00 
Canada Vinevars b td 


Crdn General Invests --.. 
Cndn Industries Ltd B--- 
Cndninti InvTr5% cm 
Cndn Light & Power Co100 
Cndn Marconi Co 1 
Crdn Pow & Paper Inv-. 
it. cum pref s 
Can Vickers Ltd..-..- e2e* 
7% cum pref 100 
Wineries Ltd_..* 
Stal codProdes % em 
o ‘ity Gas & Electric Corp.* 
Claude Neon Gen Adver-.* 
a hay Alcohols 


sep ede 


Consol Bakeries of Gan_._* 


Cub Aircraft 
_— Frere Ltee A----* 


Schad 
K KKK KRKSKRKES 


KK KR KK 
SanwwnatenaMaoe 


a 
SCOCAKWWwa 


= bo 8 
Cerne OWead. 


CSeoecsonewnawa 
REKK KK 
EEKK KRKEKKS 


Be nw SS 
s FRSEKES 
See BE WOK 
eens BS gn ¥S= 
83.88 


oy 


&! 
Sx 


5 
Bd 
: 


xs 

ee ot 
-Serf8 
_FBEES x 


—_ 
= 


= P 
= 
~BE BSrre 


FRX KKB 


abe PSrcar8# 
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Canadian Markets—Listed and Unlisted 


1937 





Montreal Curb Market 


Toronto Stock Exchange 





Stocks (Concluded) Par 


Week's Range 


of Prices 


Low High| : 


Range Since Jan. 1, 1939 





Stocks (Continued) Par 


Range Since Jan. 1, 1939 





High 





Sou Can Pow 6% em pf 100 
United Distillers of Can_-.* 
United Securities Ltd__100 
Walkerville brewery ----- = 
Walker-Good & VW orts (H)* 


Alexandria Gold 


Houses iiline 
Brazil Gold & Diamond..1 
Bulolo Guid Dredging. ...5 
Cndn Malartic Gold. ....* 
Cartier-Malartie Gold ..1 
Castle-Trethewey Mines_1 
Ceutrai Cadillac Goid....! 
Central Patricia Gold. --..1 
Cons Chibougamau Gold_! 
Dome Mines Ltd......-.- s 
Duparquet Mining Co...1 
East Malartic Mines. _-.-. 1! 
Eldorado Gold M Ltd....1 
Faiconbridge Nickel. ..-.-. ° 
Francoeur Gol e 


Joliette-Que.........-.--- 
J-M Consol Gold eetée 


Kirkiand Gold Rand....- 
Kirkland Lake Gola ....1 
Lake Shore Mines Lid_.-_.1 


Macassa Mines. ........1 
Melntyre-Porcupine. ...-. 5 
McKenzie Red Lake Gold! 


New True Fissure. ......-. 
Normetal Mining .......- * 
O'Brien Gold .........- i 
Pamour-Porcupine. ..... od 
Pandora Cad....-.....-.. 
Consol Gd Dredging 1 
Perron Gold sit... i 


Pioneer Gold of Brit Col__1 
Placer Development et 


Preston-fast Wore... . 


Quebec Gold......-..... 1 
Red Crest Gold... --.-- * 
Reward Mining.-.......-. 1 
Shawkey Gold... ...-.-.-- ; 
Siscoe Gold Mines Ltd._.1 
Sladen Mal.._.........- 
Stadacona (new). ....... 
Sullivan pene 
Syivanite Gold = _.... 
Teck-Hughes Gold. ..... 1 
Thompson Cad... .....--. 1 
Ventures Ltd. .......... s 
Waite-Amulet.......... ° 
Wood Cad............-1 
— Hargreaves ...... ® 
Anaconda Oil Co........ 
Anglo-Canadian Oli. .... 
Brown eae 


. 
* 
* 
* 
° 
Davies Petroleums Ltd. --° 
s 
* 
* 














1074 108% 
70c 70¢ 


5 5 
1.10 1.25 
42% 45% 
20 20 


35e 36¢ 

le le 

10¢ 10c 

2c 2c 

10 %e 10 Ke 
Zle 2ze 
6c 

Te 

23 se 24e 
75e 75c 

93 fs 93 \4e 

3e 73e 

Me 2le 

2.38 2.38 

20c 2ic 
31% 33% 

4c 


34 37 


oom Bree 
Breath? 285 


ae: 
eaen 


— 
ao won 


x 


os 
donk ms 
e@ uas 


Se8ee 333: 


- 


Ww 
x 
ry 


go 
= 











fren de. 
euzee? ate 


=88 


w 
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Statistical Information gladly furnished on 


CANADIAN STOCKS 
Mara & McCarthy 


Members: Toronto Stock Exchange, Montrea! Curb Market, 
Canadian Commodity Exchange 
Canada P. t Building, 320 Bay St., TORONTO 








Toronto Stock Exchange 
March 26 to March 31, both inclusive, compiled from official sales lists 





Week's Range 
Low High 


of Prices 


Range Since Jan. 1, 1939 











Bank of Montreal ____ 100 
Bank of Nova Scotia. __ 100) 
Bank of Toronto ... _110 





16%e 19¢ 


10%e 12¢ 





50ce 1.10 
4 7% 
6c 6e 
2%e 3%e 
17e 17e 
1.75 1.85 
17 17 
3le 40¢ 
10e_ 12¢ 


92e 1.02 
2.90 3.00 


6c 
Bue 3%e 
38e 53¢ 














~ 


Brantford Cordage pref.2: 


Brazil Traction —_...--. . 
Brewing & Distilling--.-- 5 
British American Ol... s 
Brit Col Power A........ * 
Broulau-Porcupine...... i 
Brews CR. dvccoesecu ook 
Buffalo-Ankerite.... .. .- i 
Buftalo-Canadian. ....,_* 
Building Products (new). * 
Bunker Hill. .........-- * 
Burlington se btowde 
Calgary & Edmonton... -_* 
Calmont Olls._........- 
—— BONS b wos sccéy * 
RARE EG CS FO 50 
Omaha Cement... ..... > 


Preferred mn 
Canada ycle & Motor. 100 
Canada Maiting — 
Canada North Power-.-_- 


Canada Packers .......-.. ° 
Canada ies 
Preferred ne, 
Canada Wire — i> deepen * 
Canada Wire B 
Canadian Bakeries pret. i00 
Canadian Brewerles__—-. 
Canadian Breweries pref * 
Cndn Bk of Commerce. 100} 
Canadian Can A....... 20 
FR Seis ae ee * 
Can Car & Sisxenmata sat ™ 
a nana 
Canadian Dredge... ... bd 


5 oy Indus Alcohol A...* 
Malartic...... . 
Canadian Oll........-. * 
3, Sai eee 100 
Ug SEEPS ae 25 
,— Wallpaper Bccanun z 
Conadinn Winertes. . ... e 
Cariboo. ............ ooul 
Castie Trethewey......- 1 
Central Patricia. _....... 1 
baer Porcupine. ...... 1 
Sacha 1 
Chesterville-Larder Lake. 1 
Chromium Mining... ... 
Cookshutt.............- * 
Commonwealth Petroleum* 
Coniarum Mines... .....* 


Cons Smelters_--......- 5 
Consumers Gas....... 100 
Cosmos pref. .......-.-. 

DME win > ope eoccceet 
Davies P ke rea ° 


Dominion Bank... .... 100 


Dominion Foundry. ....- 
Cominion Scottish Inv-.- 1 
Dominion Steel Coal B- -25 


Dominion Tar... ...-..--. * 
+e sanity eee 100 

Dorval Siseoe.___....- i 
Duquesne Mining -.-.... 1 
Crest Oll.......... * 

East Malartic......_..- 1 
Steel Sean ete . 

Sale wantenae 100; 

oo ~~ Vipoengasad pref. es 
Eovtn: Electric A......-. : 
Equitable Life... -.-.- 25 
Falebridge..........--- * 


sie til ns oneal * 
Foundation Petroleum. .-.* 
* 
Gatineau Power.......-. e 
a, 
Richts te iinen abil 
ay? * 
Gliilies Lake Gold. ......- 1 
ns haan» oageead 1 
God’s Lake. ........-.... * 
Goldale Mines... .....- 1 
Ci acessccecnes 50c 
Gold — hhonecehaseth i 
Goodyear Tire. ......... * 
Th ina atwtee 
Graham-Bousquet....... 1 
Granada Mines... ....-.- 1 
Ce. anneseccenmpe * 
Great Lakes Paper Wes ¢ 
Voting pref be 
Great Lakes Paper.....-. " 
1 


Gunnar Gold... .- 
Gypsum Lime & Alabas. * 
Halerow-Swazey .....--- 1 
DE cdoans oaneedot 1 
Hamilton Theatres . . . ..- 1 
Harding Carpet .....-..- * 
 - & Bein SR 1 
EE #. -Codvavagebene 





~SS=~~ 
383335 


a 


~ 
w 
an 


_ 
Qnnd.o 


- 


SSE5588 
ears 
AQacea 


8 


Sw 
nN 
a 


Soo 


S3 


Ss 
a 


Bowe 


35 


g 


SN 
° 


bee 


& 


: 


258 
Stites 
Se a 


$ 
8 


> 
x 
- 
x 


332 


x 


ix 
wank 


Fx 
3 


ry ets 
} Cowe 
as 
KEES 


aww 

— 
233 
= 


* 
° 








Hinde & Dauch. ...— * 








ofMarwen 


8 
a 


— 
3 
= 
= 


= 
= 
& 


“SrMam Baa Sara 
$e exsetxih’” 
oe 
i 


15 Jan 





* No par value 
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Toronto Stock Exchange Toronto Stock Exchange 
Friday) Sales | Friday| | Sales | 
Last |Week's Range| for | Range Since Jan. 1, 1939 Last |Week's Range| for Range Since Jan. 1, 1939 
| Sale of Prices Week Sale of Prices | Week 
Stocks (Continued) Par: Price |\Low  High\ Shares Low | High Stocks (Concluded) Par| Price |\Low High | Shares Low | High I 
Hollinger Consolidated...5| 13%| 13% 14%| 6,253) 183% Mair 15 Jan | SiseoeGold.__._......-- 1 1.03| 1.00 1.14 17,160) 1.00 Mar| 1.67 Jan 
Home Oli CO. 22-------- *| 2.24) 2.15 2.45) 49,987) 1.908 Jan| 3.75 Jan | Sladen Malartic.__..._-- 1} 50c| 49¢ 63c) 18,000; 49¢ Mar) 80ce Jan 
Homestead Oll._...----- 1 10¢ 10e 14¢] 13,700 10ce Mar| 26%c Jan | Slave take. ...._._._--1 7e| 6%e 8e| 9,500| 64e Jan) 3c Jan 
Howey Gold_.--.------- 1) 26%e| 26%c 29¢| 77450 24c Jan 3le Mar | South End Petroleum_-_-..*/_____- | 4c 4c 500) 4c Mar| l1ly%e Jan 
Hudson Bay Min & 8m._.*| 30 30 32%) 4,080) 30 Mar| 35% Jan | South West Petroleum---_* 29¢ 29e 30c| 3,850) 29e¢ Mar 75c Jan 
Huron & Erie...------ ee 65 65 3| 64% Feb| 70% Mar | Stadacona ..___.______- "| 49¢e| 49¢ 63c/ 94,056, 45¢ Mar! 1.¢3 Feb 
Huron & Erie 20% pref-100)-- - - - - 83% | 8% 10} 8% Jan) 9% Jan | Standard Chemical ------ . aon i ger Dl 455 3 Jan) 5% Mar 
Imperial bank. .------ 10u; 211 211 212% 31); 202% Feb) 215 Jan | Standard Paving ------ ° 2 2 2% 515 2 Jan, 3% Mar 
Imperial Oil. ..--------- *| 15%| 15% 16%| 4,425) 15% Jan); 17% Mar a RRR 21 24 | 25; 20 Feb) 27% Mar 
Imperial Tobacco - - - - --- 5| 15%) 15 15% 670| 13% Jan| 16% Feb | Standard Steel pref__---- *| 38 38 38 100; 38 Mar} 38 #£4¥Feb 
Preferred._.....---- Sees ke 7% 7% 20 7% Mar » Feb | stedman_._.........--- “| 18 18 18% 50| 16% Jan} 18% Feb 
Inspiration .._.------- | SPE Ble 3le 600 31e Ma 45e Jan | Steel of Canada___.._--_- *| 70%| 70% 75%| 1,236) 68 Jan; 77% Jan 
International Metal pf 100)_____- 83 85 22|° 83 Feb; 91% Jan Pinch naanc<<- 25) 69 69 74 345) 65 Mar) 74 Mar 
Preferred A eB, 81 85 15| 79% Feb| 90 Mar | Sterling Coal_______- eae 3 4 100, 3 #£=Jan| 4 #£=Mar 
International Nickel - - --- *| 46%) 46 50%| 14,390). 46 Mar, 56% Jan | Straw Lake Beach.-_-.-_-..-. *| 5Ke 5e 5%c| 19,200 5e Mar} lle Jan 
Preferred.......----- 20; 25%) 25 26%| 4,709| 24% Jan| 27% Jan | Sturgeon River Gold.-_-_--. aaa 18¢ 18%e| 1,000 18¢ Mar| 24%c Jan 
Inti Utilities B_....----- 1} 50c] Se 55¢ 3200! 50¢ Feb| 70¢ Jan | Sudbury Basin___.____-- *|2.05| 2.05 2.25) 1,680! 2.05 Mar) 3.00 Jan 
Jack Waite. -_----.------- 1 24c 24e 24c} 3,000 24c Mar 34c Jan | Sudbury Contact_.-.-_--- j 10¢ 9c 10c} 3,500| 8%e Mar 14%c Feb 
Jacola Mines.....------ | ES 54e 6c} 3,600) &%c Mar| 1l%e Jan | Sullivan.._............-. 1 80c 80c 88c| 3,737 77c Mar 1.01 Jan 
Jellicoe Cons....-.-.----- 1} 5M%e| 5%c 6%e;| 18,700; 5%e Mar| 13%c Jan | SupersilkkA_....-.....-..- #|------ 3 3% 550 2% Jan 4 Jan 
J M Consolidated . . .---- 1 5e 5e 5%c| 7,058 5c Mar lle Jan | Syivanite Gold___...-.-- 1 3.05| 3.05 3.25) 8,296 3.00 Mar! 3.55 Jan 
Kelvinater.....-..----- *| 41 11 i 20| 1 Jan| 12 Feb 
Kerr-Addison......----- 1} 1.64] 1.62 1.88] 56,938) 1.62 Mar| 2.08 Jan | Tamblyns_.......-.---- _ Ss | 11% 11%) 160] 11% Mar! 12% Feb 
Kerr Lake... .-_----- a we ee. Ore 900} 55¢ Mar| 65¢ Feb | Teck Hughes.._..._._- 5" 4.05} 4.05 4.35) 9,167) 4.00 Mar) 4.75 Jan 
Kirkland-Hudson . ...--- 1 38e 34c 40c| 7,150 33c Mar 73e Feb | Texas Canadian-----.---- * Oc 70c 85c| 5,850 70c Mar 1.30 Jan 
Kirkland Lake.....----- i} 1.35} 1.85 1.55) 73,249) 1.15 Jan} 1.75 Mar | Toburn_......-.-.----- 1) 1.75] 1.75 1.90} 1,125} 1.75 Mar) 2.30 Jan 
Laguna Gold.....-..---- 1} 7%el 7Ke 8c} 3,500} 534c Mar) 8%ec Mar | Toronto Elevators.....-- *| 14 10 14 345, 10 Mar 16% Jan 
Lake Shore.....-.------ 1| 34%| 32% 41%] 15,439] 32% Mar! 504 Jan | Toronto General Trust.100} 85 85 85 10} 85 Feb! 90 + Feb 
Lake Sulphite........--.*| 50c| 75¢ 75¢ 170} 50c Mar| 3.25 Mar | Toronto Mortgage..-.-- 50| 104%] 104% 106 10| 104% Mar| 113. Mar 
Lake of the Woods _----.-- * ae 14 15 100} 14 Mar| 17 Beer T MD. og ns oo cco | 22¢ 22c 28¢! 3,672 22ec Mar 40¢ Jan 
6.15 6.75| 2,842} 5.50 Feb| 6.85 Mar | Uchi Gold......--.----- 1} 1,08} 1.03 1.30] 16,695) 1.03 Mar, 1.65 Jan 
29¢ 38¢c| 24,600| 29¢ Mar) 54c Jan | Trion Gas.........---- *| 11%] 11% 13 2,832) 11% Mar) 14 Mar 
11% 12 1,380} 11% Mar) 13% Jan | United Cigar__..--.-.-- EAE Os 90e 95c 90c Mar; 1.05 Jan 
59e 70c| 6,837| 59¢ Mar| 85c Jan | United Fuel B pref_-.--- 25 3%| 38% 3% 70| 33% Mar| 5 # £¥Feb 
4c 5c} 14,900 4c Mar| 8e Jan Preferred ---...-.-- 36 35% 38 249| 35 #Mar| 42 ~~ ~# Feb 
65e 73c| 16,350| 65¢ Mar} 85e Jan | United Oils.._._..------- _ ET 8%e 9%c| 1,950) S8%e Mar] 15%e Jan 
282 3.15) 9,850) 2.82 Mar; 3.60 Jan | United Steel_.......-.--- * 4 4 43 6,250 Jan 7 Jan 
23% 24 Jan} 25 Mar | Ventures...........-.-- *| 4.75] 4.75 5.15) 2, 4.75 Mar| 5.80 Jan 
21% 22% 732| 21% Feb) 23 Jan | Vulcan Oils... -..------- 1 4%¢ 48c 2,650 48c Mar| 1.00 Jan 
4.65 5.00) 7,685; 4.60 Mar) 5.90 Jan | Waite Amulet........-- *| 6.20) 6.10 7.00) 27,393) 6.10 Mar| 8.25 Jan 
1.75 2.15| 46,075, 1.75 Mar) 3.20 J.n | Walkers. ........------ *| 41%] 41% 45 ; 41% Mar| 51% Jan 
30c 40c| 26,650 30¢ Mar 55e Jan Preferred..........--- *| 19%; 19% 20} 19 Jan| 20% Jan 
49ce 62c| 23,150 43c Jar 69c Mar | Wendigo.......--.----- } 12¢ 12¢c 12%c/ 12,800| 12c Jan) 15¢ Jan 
Ke le} 12,500 %e Mar| 1c Jen | Western Canada Flour. --.*|...---. 2 2 25 Jan 2% Jan 
5K OB% 60| 65% Mar| 7 Jan Preferred... ..----- 100} 22 21 323 15} 21 Mar) 24 Jan 
1.05 1.30 882} 1.05 Mar| 1.65 Jan | West Turner Petroleum50c|------ 4%e 5ce| 4,000| 4%c Mar! 10c Jan 
3 3% 105 Mar| 4% Mar | Westons__.....----.--.-- *| 10%| 10% 11 525) 10% Mar| 12% Jan 
3%e 5,875| 3c Mar 7c Jan | White Fagle.......----- _, Ee “ye | 0Ke %e Mar| 1%c Feb 
4% 5%! 2,770 4% Mar 7% Jan | Whitewater......-..-.-- | EES 2c 2c; 1,000 2c Mar 5e Mar 
34% 39 425| 34% Mar Jan | Wiitsey-Coghlan---...-.-- *| 3%e| 3%e 4c} 12,800 3% Mar! 8%ec Jan 
6% 7% 420| 53§ Feb) 7% Mar | Winnipeg Electric B----- *| 1.75) 1.75 1.75 50| 1.55 Feb| 2.00 Mar 
90 ~«=«9 70| 838 Feb Mar | Wood (Alex) pref_----- <A aEE 65 65 5| 63 Mar! 67 £Mar 
13e 613¢ 500| 12c Jan| 24c Jan | Wood-Cadillac........-- 1 10c| 10¢ Ile} 3,100| We Feb| 19¢ Jan 
54 56%! 1,600! 50% Jan| 59 Mar! Wright Hargreaves.----. *| 8.00) 8.00 8.55) 21,080} 8.00 Jan} 8.90 Mar 
1.10 1.23) 19,475 1.08 Mar 1.32 Jan | Ymir Yankee Girl... __* ..-.-- 6 6% 2,900 6e Feb 9e Jan 
$l Site] age us| fas. en 
40e 49c| 16,625 Mar an 
4%e 430] 500, | fe Feb] . 7c Jan Toronto Stock Exchange—Curb Section 
i Be 7.17 19% Marl 94 - March 25 to March 31, both inclusive, compiled from official sales lists 
8c Jan) 12%c Jan Sates 
1.00 1.16) 18,875} 1.00 Mar) 1.45 Jan Week's Ranye| for | Range Since Jan. 1, 1939 
37s 338 237| .35 Mar; 40 Jan of Prices | Week 
162 163 19} 158 Jan) 170% Jan Stocks— Low High) Shares Low High 
10e 12e| 27,900 8e Mar; 20c Jan 
1%e 1%e} 1,000} 1c Mar) 2c Jan | Beatha___.._....-..--- 2.25 3.00 2 1.60 Mar! 3.00 Mar 
Brett-Trethewey 1%Cc 2c} 5, 1%c Jan| 3%e Feb 
42 30, 41 Feb) 42% Mar | Canada Bud 4 4 4\% 345) 4 Jan) 5 Mar 
4% 4% 50| 4% Mar 6% Jan Vv 13 138% 55| 12 Jan) 14 Jan 
10 «610 25} .9% Feb| 13% Jan | Canadian Marcon! 90¢ 95e 710} 90c Jan| 1.15 Mar 
46 «=«53 1,237, 46 Mar 61% Jan Copper 5| 1. 1.50 1.85) 410) 1.50 Mar, 2% Mar 
26¢| 64,450 Fe Mar| 514c¢ Jan | Consolidated Paper 4 5%| 5,580/ 4 Mari 7% Jan 
3c 4c) 28,700) %}4¢ Mar Jan | Consolidated Press A---- 6 255 6 Mari 6 Mar 
10e lle} 3,400) 10¢ Mar; 25¢ Jan vu 4lc 45c} 5,430} 40¢ Jan) 75c Jan 
1.52 1.62 725| _1.52 Mar| 1.80 Mar | peHavilland 8 12% 7 Mar) 14 Mar 
72 78%| 9,803} 70% Jan) 82 Mar Preferred 80 80 30| 70 Feb| 90 Mar 
7c 8c} 2,200| 7%e¢ Mar; 13¢ Jan | nominion Bridge 27 30 502} 28 Jan| 37% Jan 
3c 3%c| 6,000| 3c Mar 6c Feb  Foothilis..... 62e 75c| 10,800) 60c Jan| 1.45 Jan 
42c 47c| 4,830) 42¢ Mar; 70c Jan | Hamiiton Bridge. 1.00 5.00} 3,360) 1.00 Mar| 6 Jan 
50c 50c| 600) 45¢ Jan; 60c Mar Preferred... ._ - - 29 «32 316} 29 Mar! 35 Jan 
8.50 8.70| 1,400) 8.10 Jan; 8.85 Mar | Honey 12 12 14/ 10 Feb) 12 Feb 
1.00 1.00) 425) 75¢ Feb) 1.25 Mar | Kirxiand-Townsite 9e| 500) 7c Mar 13\%c Jan 
3% 3%| 280) 3% Feb; 3% JaD | Langiey’s pret 240 «ot 10} 24 Mar) 24 Mar 
2.15 2.52| 8,940) 2.15 Mar) 3.35 Jam | wandy.__._.__-.._.___ 10e 4c} 1,500} 10¢ Mar| i17c Jan 
1.05 1,18} 5,660} 1.01 Jan) 1.73 Jan | wontreai L H & P 30031 723| 29% Jan| 32 Mar 
1\%e ge 500; 1}4¢ Mar) 2“ec Jan | Oj Selections 1%e 2%el 4,000] 1%c Mar) 3%c Jan 
30e 37c| 23,300} 30c Mar! 53c Ja | pPawnee-Kirkland le 1\e| 5,000 le Jan 2c Feb 
2.00 2. 10} 1.50 Jan 3,80 Feb le 1.40 1.68} 9,080) 1.40 Jan} 1.95 Jan 
i 64 6M 50} 436 Jan) 1% Mar | Robb-Montbray Me Mel 4,500 ¢ Mar} le Jan 
30e 35c} 4,600) 30c Mar ase JaD | Robt Simpson pref. ...100|.____- 118 125 45| 115 Jan) 125 Mar 
6c 6%c| 6,300 By Jan} 12c Jan | Roger-Majestic A_...__- +| 2 2 2% 690 Feb| 2% Jan 
99 103% 329 — a ad | Jan | Shawinigan......_..___- *| 19%! 19% 20% 580} 19% Mar) 22% Mar 
3.30 3.75) 12,480) 3.2! ar; 4. Jan | stop &Shop______--_-_- Rest 20 %e 20%e 100 10ce Feb 10c Feb 
one sie he “Me vr +4 ~s Temiskaming Mines__.__1|_____- 7e Te 500 7c Jan| 14% Feb 
, , > 
} hd +4 14.700 ; an Mar 7 Fev Waterloo A__...........*!...._- 25e 35¢ 300' 25¢ Mar’ 1.05 Jan 
4%c 4%c| 19,300 Me Mar ec Mar 
Se 44e| 31,300] 8e Mar, ie Jan Industrial and Public Utility Bonds 
1.60 1.76} 10,200 45 Jan : ar 
17 7 100| 17. Mar| 20 Jan Closing bid and asked quotations, Friday, March 31 
4.85 5.10) 8,520 Ask Rid | Ask 
| 245 254 407 51 Manitoba Power 548.1951) 86 ae 
98 98 25 82 54s series B_..... 1952] 86 kts 
1.48 1.81] 18,075 ___||Maple Leaf Milling— 
9% 10% 210 109\%|| 2%eto'38-564s8to’49...| 46 | 48 
17e 17e| 1, 30% ||Mion & Ont Paper 68.1945) £254) 26% 
1.92 2.06) 8,600 43 ||Montreal Island Pr 534s '57| 1023; /103% 
“% 8% 103 % ||Montreal L H & P ($50 
1.18 1.42) 77,418 Sa value) 3s...... 1 50% 
50c Sle} 1, $0490: BOM 5. deemontos 1 10314|104% 
6e 8c] 1,700 00 FS iiibinn .cekecctns 973) 10014/101 4% 
a 3 58,241 — Montreal Tramway 58 1941} 94 96% 
6 
6%e 7c! 14,300 114 ||Power Corp. of Can 4348'59| 10214'104 
10%e 1 11,000 ee Dec 1 1957) 103 /|104 
185 189 39 |)Price Brothers Ist 5¢..1957| 90 | 92 
34 37%) 1,164 2nd conv deb 46_..1957| 9414) 96 
100 100 5 90 44 ||Provineial Pap Ltd 534s 47) 100 whe 
10¢ 2c] 10,400 72 ||Saguenay Power 4%{s A 66) 10514/1061%4 
3 3% 240 _..|| 43s B_......1966] 105 (106 
9% 10%! 135 43 winigan W & P 434s '67| 103%('104% 
1.50 1.61] 9,660 9’ ||Smith H Pa Mills 434s ‘51| 101 44/103 
13%e 14%c| 5,600 104% 
3c 3=._- Bee|_—s«6 000 81 ||United Grain Grow 58.1948} 90 | 92 
1.61 1,12} 3,000 _._|}United Securs Ltd 5448 '52| 63 | 64 
99e 1.15) 49,844 Winnipeg Elec 4448... 1960| 102 4 
6.50 6.80) 1,927 80 4-58 series A... .__. 1985} 66%} __- 
1s 2Ke 3 42 4-5e series B.._._.. 19651 52 | 53 
er” 88 40 «a Nominal 
— 
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New York City Bonds 
Bid | Ask Bid | Ask 
@3e Jan 1 1977...-.... 9914/1004 ||a434e Apr 1 1966........ 118%4}119% 
a3s Feb 11979.....-..-. 98441100 |}a4}4s Apr 16 1972........ 120%4|121 % 
@3%{eJuly 1 1975.......- 10234/103 44}|a4348 June 1 1974_....._. 121 %|122% 
a3 4s May 1 1954_....._- 108 |109 |ja4}4s Feb 15 1976._...._. 122 123 
@3 4s Nov 1 1954.......- 108% |109%|je4KeJan 1 1977........ 12234/123% 
43s Mar 1 1960...-.._- 107 4!108%4||a4%s Nov 15 "78...----- 122%4|123% 
a3 4s Jan 15 1976_....... 107 4/108 4|}e448 Mar 1 1981........ 124 |124% 
a4g May 1 1957_..-.--- 113% }114%||a434s May 1 1957........ 120%4]121% 
@4sa Nov 1 1958...-..... 113% |114%4||a4%8 Nov 1 1957........ 120%4}121% 
@4e May 1 1959.......-. 14 j115 a4%s Mar 1 1963........ 122 {123 
a@4g May 1 1977.....-.-.-. 116%}118 a4%4s June 1 1965........ 122% }123% 
a4s Oct 1 1980_....-.. 117%}118%||a4¥s July 1 1967.......- 123%}124% 
a4{s Sept 1 1960......-- 1174 |118 4 }|a4%s Dee 15 1971_-.-..-.- 124%4/126 
a4{s Mar 1 1962...-..... 118 /}119 a4%s Dec 1 1979........ 127 4}129 
a4%s Mar 1 1964_..-....-. 1184}119% | 
New b Lin State Bonds 
Ask Bia Ask 
O60 Se sonsddadednen boos ot 15 lless 1]/World War Bonus— 
St selcithamescdoogowen b2.20 jless 1 44s April 1940 to 1949__/| 51.50} .... 
Canal & High way Improvement— 
5s Jan & Mar 1964 to '71 62.30} -..- 4s Mar & Sept 1958 to '67/ 135%4/ --.-.- 
Highway Imp 44s Sept '63; 144 ..--|/Canal Imp 4s J&J "60 to ’67| 135%) --.-.-. 
Canal Imp 4}4s Jan 1964..| 144 .-..||/Barge C T 4s Jan "42 & '46_| 11244} ---. 
Can & High Imp 4s 1965} 141%! .._-.|/Barge C T 4s Jan 11945.) 116 > 
Port of New York Authority Bonds 
Bta Ask Ask 
Port ot New York— olland Tunnel 4s ser E 
Gen & ref 4s Mar 1 1975_| 10734'109 1939-1941_.......- M&Sjd____-|. % 
Gen & ref 24 ser 3%{8 65) 105 /|106 1942-1960_........ 110% (111% 
Gen & ref 3d ser 3348 °76/ 104 /105 
Gen & ref 4th ser 3s 1976) 100 [101 Iniand Terminal 44s ser D 
Gen & ref 3}{s_.--.- 1977; 103 /104 1939-1941_........ M&S} 00 60 to}1.25% 
George Washington 1 -1960.....-...- M&§} 110 [lll 
4}4s ser B 1940-53._M4N! 107/108 
United States Insular Bonds 
Bid Ask Btd Ask 
Philippine it— U 8 Panama 3s June 11961) 123 /|124% 
48 Oct 1959....... 114 [116 
4s July 1952.......-. 111%,113 of 
Se Apr 1966........ 101 {|103 44s July 1952.....-... 117%'119% 
Se Feb 1952....-.... 116 |117% 5s July ious opt 1243.) 111%}113% 
SMe Aug 1941......-- 109% |111% 
U 8S conversion 3s 1946....{| 111%4)112 
Hawaii 4}4s8 Oct 1956..-... 116 ‘118 Conversion 3s 1947....-. 111% 112% 
Federal Land Bank Bonds 
A Bid | Ask 
3s 1955 opt SOB non dT 106 %|107 4 }|3 348 1955 opt 1945...M4&N/ 108% |108% 
3s 1956 opt 1946....-. 106 %|107 4s 1946 opt 1944...... J&J\ 112%)112% 
3s 1956 opt 1946..... 106 34|106 % 


























Ask Btd Ask 
Atlanta 3s............... Ox 100% ||/Montgomery 3s.........-. 99%}101 
Atlantic 3s......... -----| 100 [101 || New Orleans 5e.........- 100 /|101 
Burlington 56........-...- f3i 34 ||New York Se............ 100% j101 
ORB ncacucganccececces f3i 34 ees 99%4)101 






























































FISCAL FUND, inc. 


Insurance Steck 


Quotations on Over-the-Counter Securities—Friday Mar. 31 





om York | Bank ‘Stdake 


=| 





Bank of Manhattan Co. 10 
Bank of Yorktown..66 2-3 
5 gman National... 

bb ocgineindsabianie 13.55 
Commer p ceataget..SSe 
Fifth Avenue_....._.. 100} 6 
First National of N Y_.100)1725 
Merchants Bank 100} 97 


Ask 








Par 
National Bronx Bank .-_.50' 
National City__.__... 1 
National Safety Bank.12% 
Penn aE 
Peoples National... .... 
Public National... ..-_. 25 
Sterling Nat Bank & Tr 25 








Bid | Ask 
42 46 
22%4| 24% 
11%} 13% 
10 12 
47 54 
284| 29% 
2344] 25% 
15 18 














NEW YORK BANK, TRUST CO. 
and INSURANCE STOCKS 


Laird, Bissell & Meeds 


120 Broadway, New York 
WILMINGTON PHILADELPHIA 
Bell System Teletype N Y-1-1248 and 1-1249 


Tel. BArclay 7-3500 








New York ba Companies 





Par, Bid Par Ask 
Dank of New York....100) 403 (413 WPeltO.ane.cics-cuecs 100| 200 {215 
Bankers .............-. 1 50%! 52% CP ccwccccsaces 1 247 {252 
Bronx County.........-. 7 5 6\ || Irving.....-.......... 1 9 10% 
cocacccoesce 1 694| 7444||Kings County........100/1490 [1530 
PE . 6b cbsecccesced 26 29 
Central Hanover....... 84 87 
Chemical Bank & Trust.10) 4234| 44%{||Manufacturers......... 35%| 37% 
Clinton Trust.......... 59 || __Preferred............ 51M} 53% 
Colonial Trust......... 9%] 11%|) New York............. 25} 98 {101 
Continental Bank & Tr.1 12 13% 
Corn Exch Bk & Tr...-. 51 52 || Title Guarantee & Tr... 4% 95% 
RGNG... acovcdasensas 1 12%! 1344''United States........- 100 1585 11635 




















N. Y. Tel.—Rector 2-3300 


We Maintain Trading Markets in: 
CAMDEN FIRE INSURANCE ASSOCIATION 
FIRE ASSOCIATION OF PHILADELPHIA 
INSURANCE COMPANY OF NORTH AMERICA 


Geo. E. Suyder & Go. 


Established 1895 
Members Philadelphia Stock Exchange 
STOCK EXCHANGE BUILDING, PHILADELPHIA, PA. 
A. T. & T. Tel.—Phla 220 















































Insurance Companies 
Par Ast 
Aetna Cas & Surety....1 2% 
Aetne 1 18% 
65 
40% 
10% 
2% 
4 
58 
90 | 92 47 
CRITI AE SEPT 6 91 ' 93 3s__..--| 99 !100% 946 
Joint Stock Land Bank Stocks a 
Par, Bid | Ask Par Ask 58% 
Atlanta.......... edt 50 | 60 ||New York............ 100} 10 | 14 2 
Atiantic ............. 1 40 50 |iNorth Carolina....... 100} 65 75 rae 
Di inagubtpecasace 1 117 1125 |}Pennsylvania......... 1 20 2¢ asi 
Denver.........- FER 37 42 ||Potomac....-......... 1 90 {100 ? 4% 
Des Moines..-..----- 100} 60 | 65 ||Sam Antonio.........- 1 76 | 79 48s 
First Carolinas_..-.--- 1 4 | 7 (|iVirginis.....----.------ 1.75 | 2.00 7% 
Fremont........-...-. 1 1 214|| Virginia-Carolina....... 100 hee os” 
0 Ea el 2 26 
Federal Intermediate Credit Bank Debentures 116% 
Bid, Ask | Bid) Ask i 
| Il AF 
1% & 14% due Apr 15°39) .25%| ...)|1% due.---- Oct. 16 1939|b.30%| ... 
is adden bent 1939'd 25%| ...||1% due----- Nov 11939|).30%| _-- pa 
1% due..--- June 15 1939|D.25%,| _—_-||1% due------ Dec 1 1939/D 30%] _.. Bs, 
1% due.---- July 15 1939 .25%| _..||1% due------ Jan 21940\).30%| __- sate 
1% due.---- Aug 15 1939\).25%| _..||1% due..-.-- Mar 119401) .35%| --- ; 
1% due._-.- 15 1939 0.25%| __- 224 
8% 
29% 
Surety Guaranteed Mortgage Bonds and Debentures 20% 
Bia, Ask a ie 
Arundel Bond Corp 2-58 "53| 87%4| ...- 430 
Deb Corp 3-68 "63 55% cece -<<-- 450 
Associated Mtge Cos Inc— ense 21 
3-Ge....1 57% | 59% 2% 
58 
Cont’l Inv Bd Corp 2-52 53} 89 dieod a 321% 
Sees Tecnaies tee “63; 70 74 56 
ncossmweeenn a 5 | ---- 52 Chicago & San Francisco Banks 
otal tori” Par, Bid | Ask 
Mortgage Bond Co of Md 58 Par, Bid | Ask 
American National Bank Harris Trust & Savings-1 293 4/302 
pe Cae SS <n Gmtie vane, & Trust. == ——-— = 203 |214 ||Northern Trust Co....100| 535 4/558 
Bondholders part ---- | Continental _ 
ey = Bank & Trost. 33 1-3 664) 68% SAN FRANCISCO— 
series B & C ..--- Eve ty Yop eee 56 | First National.....-... 1 219 ||Bk ot Amer NT &SA 12%| 3114! 33% 
series A & D ....-.--. 30 coos 
m= ah, Rey Me. os Ta 52 For footnotes see page 1942. Asin 
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e . . = a 
Quotations on Over-the-Counter Securities—Friday Mar. 31—Continued 
DEALERS 
Joseph Walker § Sons Robert L. Whittaker & Co. 
Menten New Vik Sock Buhenge Members Philadelphia Stock Exchange 
wea Tel. RE ctor 1420 WALNUT ST., - - PHILADELPHIA 
120 Brosdwey 6600 Kingsley—0782—Bell Teletype Phil. 377 
NEW YORK 2- Direct Wire to DeHaven & Townsend, Phil. 
Guaranteed Railroad Stocks Railroad Bonds 
(Guarantor in Parentheses) 
Btd Asked 
Dtotdend wo 5 34 
Parlin Dollars] Bia | Aatea | “ign Canton ane ee SMO 35 
mp er Atlantic Coast Line 4s 100 
Alabama & Vicksburg (Illinois Central) -.....--.--.-- 100; 6.00 70 74% | Baltimore & Ohio 4}48..--......----------------------- 50% 
Albany & Susquehanna (Delaware & Hudson) --- --- 100} 10.50 12%%| 128% | Boston & Albany 4348.--.----..-----.------------...--- 78% 
Allegheny & Western (Buff Roch & Pitts).........-. 100} 6.00 59 64 Boston a i ih REE NRE a a a LAE 37 
Beech Creek (New York Central) ........-.-...---- 50 2.00 28% Bs Ee etal Ts oped i RR DIES Fe 8 35 
Boston & Albany (New York Central)........---- 100 8.75 75 79 sums Rochester & piitebareh 4348 registered 33 
Boston & Providence (New Haven) --.-..---.-----. Pre 8.50 12 15 Ce CINE BR nce cncanconbocencepucnmehah 100% 
Canada Southern (New York Central) _-.-.-..---. 2.85 44 47% | Chicago Indiana & Soamias ip ches Heaswcconbancine 75 
Carolina Cinohfield & Ono com ¢L & N-A Oi ---"100 5.00 81 844 | Chicago St. Louls & New Orleans 5s--.....--..-.-..-..- 5 82 
Cleve Cinn Chicago & St Louis pref (N Y Central) ..100 5.00 65% 69% Chicago Sg E TS HR pas 2 101% 
Cleveland & Pittsburgh (Pennsylvania) 50} 3.50 76% 79% | Cincinnati Indianapolis & Western 5s. .-..............-. 965} 40 42 
Betterment stock............--.----- 2.00 47 49 Cleveland Short Line 4s---.-------------------.--.-- 85 
Delaware (Pennsylvania) ........-.------ 2.00 44%| 47 | Cleveland Terminal & Valley 46---..--....---..-..--..- 53 
Fort Wayne & Jackson Central) 5.50 54% 584 | Connecting Railway of Philadelphia 4s. . vaboanhe 
Geo & Banking (L & N-A C L).---.-.-.-.-- 9.00 152 156 Denver & Salt Lake income 6s.--.....- Pa 
Lackawanna RR of N J (Del Lack & Wertern) 4.00 43% 46% | puluth Missabe & [ron Range Ist 3s...-.--.......... 106 
Michigan Central (New York Central)....-...-..- 50.00 650 800 Sy etn i CARI, AT RR Die 74 
Morris & Essex (Del Lack & Western) ..-.-....-...- 50| 3.875 32 34% | Georgia Southern & Florida Ss...........-....---..-..- 46% 
New York Lackawanna & Western (D L & W)..-.-.. 100 5.00 57 [linois Central—Louisville Div, & Terminal 3 4s weit 
Northern Central (Pennsylvania)..........-.----- 50 4.00 87 8934 | indiana Illinois & lowa 4s...............-............. He Seay 
Oswego & Syracuse (Del Lack & Western) --.....-.-.- 4.50 37% 4144 | Jamestown Franklin & Clearfield 48......-..........__- 5 
Pittsburgh Bessemer & Lake Erie (U 8 Steel)....... 1.50 41 43 a 98 
Preferred ......-.---~----------~-------------- 3.00 81 Cae Ciliee 600Riiids dnnccdcckasccsocncudsiubincabis 48 | 
Ptttaburgh Fort Wayne & Chicago (Penn, ) pref....100 7.00 172 175% Macon Dublin «& Savannah 5s 2 econ e@acoocosséseoasense 66 68 
Pgh Ygtn & Aes pee (Penn) ...-.-.---- --100) ..-- 145 ---- | Memphis Union Station 5s.....---.-------------..-..- a 
Rensselaer & Saratoga (Delaware & Hudson) 6.82 69% Sere | Se MI AM, s,s ca ccbecocaboceseboceosacce 5 55 
St Louis Bi lst pret (Terminal RR)........--- 6.00 131 137 New London Northern BR Re ae 99 101 
Second preferred. ---.....---...-------------- 3.00 iv ---- | New York & Harlem 3s--..-..-----.--------.....---- 2000 102 
Tunnel St Louis (Terminal RR)--.-.---.--.---- 6.00 130 «=== | New York Philadelphia & Norfolk 4s_- 9 93 
United New Jersey RR & Canal GPesiaayivasia)----100 10.00 240 245 New York & Putnam 4s........-.---- 56% 
Outen Cheeses & Susquchannn CD L & W).-...--- 100; 6.00 54 58 Norwich & Worcester 44s...-..----.----------- oe sobs 
Valley (Delaware Lackawanna & Western) --....-- 100} 5.00 60 65 Pennsylvania & New York Canal 5e..............------ 79 
Vicksburg Shreveport & Pacific (Illinois Central) - -.100 5.00 59 62% Philadelphia & Reading Terminal 5s---................- 101% 
OP SSCCaBCreneacevedsewsnebhiseanecee 100 5.00 61 64% Pittsburgh Bessemer & Lake Erie 5s. .................-. eoce 
Warren RR of N J (Del Lack & Western) enecevoccens 50 3.50 28 31 Pestiand Terateel 40 b onic cecdanccccecccccccccoccccuse RS ln diel 
West Jersey & Seashore (Penn-Reading) - - -.--.-.-- 50 3.00 554% 58% Providence & Worcester 48.............--..--...-...-. 75 ead 
Terre Haute & OR Ee? OS PES 105 
fne od tom 8 Bh pita p Odo occas sosconocecnasséons mT 
Da dadddocdececcoocsooossbocessecess 
Railroad Equipment Bonds en kids bee 100 
United en pevee Rativend EOE Bc anceccennninen 1 - 3° 
Vermont y tt hen asine sdsudinhpndinedaigtieitid 
Bia | Ast bia | Ast | Washington County Ry. 348-...--..-.-.--------.----- s0se 2 9 3 
Atlantic Coast Line 4348..| 02.00| _1.25||New Ori Tex & Mex 434s. | 0400] 3.00 | “et Virginia & Pittsburgh 4s- - - - - -------------------- 
ee Ohio 4s... - oe = — York Central 4}4s.. oy 4 
Boston & Maine 4340... 04.75] 4.00]|N Y Gnie & tL te... 4.00] 3.25 
ci avis | | Ln Swe maaae |S 32 ac 
3s 1 wart . J Dindink . . 
a 64 50) 3.75 
cueaue nama sn. | | talecrase agetie= || ta||| PUBLIC UTILITY STOCKS 
OES SRE oY il ; ; Peasy vania Bees 
Coundinn Pacific 4}48....| 02.40) 2.00)) Se..........-.......- 61.50} 100 
Cont RR New Jersey 4348-| 04.40] 3.25 te varies a Bishop Reilly & Co. 
Chesapeake & Ohio— Jan & July —-o 2.30} 1.75 Incorpora: 
tite nmenetinine ealbbarel 62.20} 1.50|| 2%e series G non-call K 
Ber erate eee 01.25) 0.50 Dee 1 1937-50| 62.40} 2.00 64 WALL STREET, NEW YOR 
canese & Nor Weat 4}48. so hee Pere uette 4}48....-. = 75 — Hanover 2-3888 Bell Teletype: N. Y. 1-1043 
ei ete : -75)| Reading 8...----- : Direct wire to Fuller, Cruttenden & Co., Chicago 
Chie hiiw & i Paul 438.| 08°10] 4.651] Ba. 2.00 an Bs 
Pe ys onde ciheee 06.10} 4.65 rey 
Trustees’ ctfs 2348. ..-.| 93 | 9436 375 Public Utility Stocks 
Denver & R G West 4348..| 04.50} 3.50 2.00 Par, Bid | Ask Par| Bid | Ask 
58 04.50) 3.50 1.00 cogeeae 
04.50) 3.50 2.00 | Alabama Power ee Pe et 81% "3% Mississippi P & L $6 pref_ 74 76 
34.50} 4.00 1.00 | Arkansas Pr & 1t 7% pref*| 86 -| 88 Miss Riv Pow 6% pref ._100 119% 115% 
01.75) 1. 2.00 | Associated Gas & Electric; 
61.50] 1.00 2 00 Original preferred . .... s 
1.00 $6.50 preferred __....-_- ad 
tenteel be 7 200 0.50 | atantic City Bi 6% pret. ° 
’ \. Atlantic City El 6% pref_* 
Internat Great Nor 4}48..| 04 3.00) 1.00 Birmingham Elec $7 - 7 pret.* 
Long Island 4}4s.....-... $ ae ooee — o Niagara & miseters 
ekdehininhth dior eintilatilin ath’ ' mitiidie 7 rhea 
---- | Carolina Pr & Lt $7 on 
Maine Central Sa........ 04.25} 3.50 vnir~ | Ce 
a sian dithedlilin te o> eoehoven te 26} 3. 1.50 | Central Maine Power— 
Missouri Pacific 4348 ..... 03.50} 2. 3.50 7% preferred ....... 00 
lnicerattthaien tiieanihi tahiti al 63.50' 2. 3.50 preferred. .......1 
Qeee es Gale 
Miscellaneous Bonds nsol Traction (N J).100 
Power $5 pref* 
Bid Ask Btd Ask Continental Gas & El— 
104 “re ty 4 ahs 68} 107 | 10 as fa eR: ss 
oese way 84 
3348 revenue 944/d 1.90 jless 1 eee a ee 
100.16}100.18|| 3348 revenue 2.40 jless 1 | Derby Gas & El $7 pref..* 
Federal Water Serv Corp— 
100.21} 100.23||Reconstruction Finance | #{| # # # #+§| $6 cum preferred.-..... 
$6.50 cum preferred... *' 
100.6 |100.9 % % notes July 20 1941) 100.27| 100.29 $7 cum preferred _ .-.-- * 
102.18} 102.22 _..---Nov 1 1941] 100.26/100.28 | Idaho Power— 
102.25) 102.29 , ne 100,24|100.26 | 96 preferred......-..-. : 
noids Invest’g 66 1948! 59 | 63 ##| =7% preferred...-..--. 
101.23/101.27|| 488 f revenue "77.A&0| 112 | 113 Interstate Power $7 pref.* 
4s serial revenue --.1 1 less % | Jamaica Water Suppiy— 
100 .22/ 100.25 4e serial revenue..1968)) 3.40 lless 1 | 744% pDreferred...... 
100. 141100.16 be ‘yeb 1 1944! 102.1 |102.4 ean Gen & EL T& weet pet 100 
ne saeners ence Te | 
Sugar Stocks 7% preferred... .. 2 
Mass Utilities Associates— 
Par, Bid | Ask ced 5% conv partic pref. _50 
| Memphis Pr & Lt $7 pref. 
Cuoan Atlantic Sugar..7%| 7%! 9 j/Savannah Sug Refcom...1| 29%) 31 Mississippi Power $6 pref 
Eastern Sugar Assoc..._.1 4 | $7 preferred .........-. 
Preferred ............ 1) 1234! 14 "West Indies Sugar Corp..1! 34! 434 
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Quotations on Over-the-Counter Securities—Friday 


Mar. 31—Continued 





Public Utility Bonds 





























Bid | Ask Ask 
Amer Gas & Power 3-58°53| 4134| 44 ||Iniand Gas Corp 6348.1938| 513s| 54% 
Amer Utility Serv 68.1964] 7734) 79}4||Kan City Pub Serv 48,1957; 24%/| 26% 
Associated Electric 58.1961) 58 Kan Pow & Lt Ist 444s '65| 10944/110% 
Assoc Gas & Elec 
Income deb 34s...1978] 28%} 29%4||Lehigh Valley Transit 5s" 53 56% 
Income deb 3%s...1978| 2934) 304||Lexington Water Pow 5s" 79%| 81% 
Income deb 4s..-..-. 1 32%] 33% 
Income deb 4}4s...1978] 35%] 37 ||Mich Consol Gas 4s 1963..| 97%| 98 
Conv deb 4s......-. 57 60 Missouri Pr & Lt 3%{s. 1966) 10634/ 107% 
Conv deb 4s8....1973| 58 60 ||Mtn States Pow ist 68.1935; vy {100 
Conv deb 5e_...... 1973) 65 67 
Conv deb 54s...-- 1973} 71 74 JN Elec 3}4s '66| 108%/109% 
88 without w 1 95 97 iNew Eng G & E Assn 5s." 65 67 
N Y, Pa& N J Util 68 1956} 68 70 
Assoc Gas & Elec N Y State Elec & Gas Corp 
Cons ref deb 4348..1958| 34 37 Ch. dill apenas 1965} 9934|100% 
Sink fund ine 4s...1983] 31 ---||/ North American 
Sink fund inc 4348..1983| 32 Such Bile cansvoatnunaa 1949] 103 /103% 
Sink fund ine 5s....1 33 seul BMGs cukhbbctiddieanis 1954} 10234| 102% 
Sink fund ine 544s..1983| 34 wad Geocstctbiniibtiiane 1959} 10434/104% 
Sink fund ine ..1986] 30 mined 
8 f ine 4}4s-5}4s._.1986) 31 .--||North Boston Ltg Prop’s— 
Sink fund ine sad 32 _--|| Secured notes 3448_.1947) 106 |106% 
8 f inc 54s-6}4s...1986) 33 _~-|/Ohio Power 34s 1968....- 107%|107% 
Ohio Pub Service 48..1962| 10834|108%4 
Blackstone Valley Gas Old Dominion par 5s..1951| 67%} 69% 
& Electric 3}4s....1968| 109 /|110 
Parr Shoals Power 5s..1952] 100 /101 
Cent Ark Pub Serv 58.1948} 9534) 9634|/Peopies Light & Power— 
Central G & E 534s...1946) 72%) 75 lien 3-6s_..-..-. 1} 81 83 
Ist lien coll trust 78%| 80%||Portiand Eleo Power 6s '50) f17%| 19% 
Central Tit: Pub Serv— Public Serv Elec & Gas— 
lst mtge 3%s......1 10034} 100% & ref 56.......- 147}4|149% 
Cent Maine Pr 4s ser G '60} 107% |108% lst & ref 86.......- 218 34/221 
Public Utility— lst mtge 3{s.....- 1968} 110%4/110% 
Income 534s with stk °52| fl} 2 Pub Serv nh— 
Cities Service deb 58..1963| 71%) 73% lst mtge 3 }4s.....-. 1968} 1073%4|108% 
Pub Util Cons 5}48...1945| 78 81 
Commonwealth Edison— 
3}4s.........1958-1939] 10914/|109%4||Republic coll 6s’61| 68}4/ 71 
Cons Cities Lt Pow & Trac St Joseph Ry Lt Heat & Pow 
Che atsnctnnvanndend 8744} 90 GOD, saiiinoisen damn 7| 104 |105 
Consol E & G 68 A...1962) 4714| 48}<|/Sloux City G & E 4s8..1966) 103/104 
_ eae ae 47 48 ||Sou Cities Util 58 A..1958) 4534] 47 
Crescent Public Service— 
Colline 68 (w-s)....1954| 47%| 50}<|/Tel Bond & Share 5e..1958| 6834) 71 
Cumber!’d Co P&L 3448'66] 10544|106||Texas Public Serv 58..1961] 9134) 93% 
oledo Edison 3 ~-1968| 106%4|107% 
Dallas Pow & Lt 348.1967] 10934} ~--||Uticea Gas & El Co 58.1957) 126%) ~-- 
Dallas Ry & Term 66.1951) 68%| 711<||Western Pub Serv 5}4s 60) 88 89 
Federated Util 5448...1957| 70%/§72%|| Wisconsin G & E 3348. 1966/ 108 ese 
Havana Elec Ry 56...1952' 42\' @___!'Wis Mich Pow 3%s__1961! 108 dine 











PHILADELPHIA, PA. 


& We make markets in all issues of: 


TITLE COMPANY MORTGAGE CERTIFICATES 
PRUDENCE BONDS AND CERTIFICATES 
BANK AND TRUST COMPANY PARTICIPATIONS 


NEWBURGER, LOEB & CO. 


Members New York Stock Exchange & Other Exchanges 


40 Wall Street, New York 
Telephone WHitehall 4-6300 Bell System Teletype NY 1-2033 


LEBANON, PA. ATLANTIC CITY, N. J. 











Real Estate Bonds and Title Co. Mortgage Certificates 





Alden Apt ist mtge 36.1957 
Beacon ine 48..1958 





Deb 58 1952 


legended - - - 
50 Bway Bidg Ist 3s inc '46 


40 Wall St Corp 6s8- ...1958 

42 Bway ist 6s.....--. 

1400 Broad Bidg— 
lst 6348 stamped. .1948 


Graybar Bidg lst 46 
Harriman Bidg ist 66.1951 
Hearst Brisbane Prop 6s '42 
Hotel St George 4s- ..1950 
Letcourt Manhattan Bidg 

ist Se......... ~---- 1948 
Lefcourt State lst _ 
Lewis Morris Apt Bldg— 

968 Midas socccceccs 1951 
Lexington — 
Lincoln B —_ 

Income 5s w-s...1963 
Loew's Rity Corp 

It Qin cccncscccocs 1947 
London Terrace 

lst & gen 3s w-s....1952 
Ludwig Baumann— 

ist 5s (Bklyn) ..-.-- 1947 

Ist Se (L I)..-.-.-- 1951 


31% 
29% 








Ask 
= Metropolitan Chain ~~ 
S60 Gi cuanesoeteodece 
22 44||Metropol PlayhousesInc— 
me GD Bi. cscemanti 
N Y Athletic Club— 
GD B Blanvccncoagscecce 1946 
N Y Majestic Corp— 
12 4s with stock stmp. 1956 
49% |IN Y Title & Mtge Co— 
50 548 series BK .......-- 
548 series C-2........- 
35% 548 series F-1.......-- 
5348 series Q.........-- 
33% 
Olicrom Corp vt c.......- 
30 1 Park Avenue— 
2d mtge 6s.......-. 1951 
9 ||103 E 57th St let Ge__.1941 
4414||165 Bway Bidg Ist 5}4s 51 
40% 
22% 
534s stamped.-...-.-. 1961 
Realty Assoc Sec 
32 Ss income. ..-....-.- 
Rittenhouse (Phila) 
Q636H BiGRaedbcsccccccce 1955 
-<- xy 
43 lst mtge 4s.......- 1957 
Savoy Plaza Corp— 
446 3.68 with stock..... 1956 
38 
38 lst 3-56 %s (w-s)....1956 
74 ||80 Park Place (N: — 
lst 3348.---------- 1947 
29 ||61 Broadway Bidg— 
47% 3s with stock....1950 
16 Madison A ve— 
3s with stock...... 1957 
61 }4||Syracuse Hotel (Syracuse) 
ood Bldg— 
60% Ist 4s (w-s)..------ 1958 
Bidgs 
71%i| Ist 5348..--------- 
Fane py yeh ne 4s 1946) 
OF 
os 1950) 
43 || Wall & Beaver St Corp— 
lst 4445 w-e.....-- 1951 
oad ist mtge 4s........1 











L49% 


fA2% 
LAK 


46% 
f19% 
51s 


58% 


3834 
69 


[31% 
21 
4135 


31% 
69% 


37% 


42 
5364 


17% 
19 


Ask 
101 
69 


2634 


51% 


72% 


33% 
23% 





72% 











Tei R 





Main Office 
115 Broadway 
New York City 

Ector 2-5485 


WE MAINTAIN ACTIVE TRADING MARKETS IN UNLISTED 


Investment Trust Issues 


GOODBODY & CoO. 


Members N. Y. Stock Exchange and other Princtpal Stock and Commodtty Exchanges 


Jersey City Office 


921 Bergen 
Tel. Journai Sq. 


Teletype J 1518 


Private Wire System Connecting Branch Offices in leading Cities 








Investing Companies 















































3 Bid | Ask Par| Bid | Ask 
Adminis’d Fund 2nd Inc. *|z10.68) 11.36||(mvestors Fund C.......1] 9.30 9.90 
Affiliated Fund Ino- - 134 22.92) 3.25)|& Custodian Funds 
*Amerex Hol --*| 22%) 23% B-1.............]| 26.47] 28.94 
Amer Business ----| 2.86) 3.16|| Series ecacwecenceus! Bh.7e 76 
Amer Gen Equities Inc 25¢ 41 46 Series B-3............| 13.93] 15.31 
Am Insurance Stock Corp*} 5 5% Series K-1............] 13.72] 15.26 
Assoc. Stand Oil --2} 4% 5% Series K-2............ 8.61] 9.55 
Bankers Nat Invest Corp Series S 2.......... «--| 12.98] 14.29 

Class A.......... — 56 6% Series 8-3. ............ 9.45) 10.46 
Basic Industry Shares..10} 3.40) -..-. Series 8-4...... onedinie 3.611 4.10 
Boston Fund Ine........ 13.74| 14.77|| Manhattan Fund Ine. ____ 6.89 7.61 
British Type Invest A...1 -15| .30||Maryland Fund Ine...10c| 4.67! 5.17 
Broad Ss Invest Ce Inc..5| 22.16) 23.70|| Mass Investors «~---1 | 19.02) 20.45 
Bullock Fund Ltd_..... 12%} 13%¢)|)Mutual Invest Fund_...10,' 79.98/ 10.91 
Canadian Inv Fund Ltd..1|} 3.60) 3.95 
Century Shares Trust...*| 22.26| 23.93||Nation Wide Securities— 

Chemical Fund.........1} 9%.40| 10.18}} Common....... ieee * gees 
Commonweaith Invest...1| 3.20) 3.48|| Votingshares........_. 1.13] 1.28 
*Continental Shares pf100 National Investors Corp.1} 5.21) 5.55 
Corporate Trust Shares..1 38) --.-||New England Fand.....1) 11.34] 12.22 

SR a cithien dias ities 1} 2.17) -...||N Y¥ Stocks Inc— 

Accumulative series...1} 2.17) ----|| Agriculture........... 6.78] 7.34 

AA mod._...... May) expel Automobile...........| 4.33) 4.71 

Series ACC mod... ....1} 2.56) ----|| Aviation.............. 8.39} 9.08 
*Crum & Forster com...10) 2434) 26% Bank stock ...... nagneh:: Ea) ian 

*8% preferred... .... 115 ----|| Building supplies......| 6.55) 7.10 
Crum & Forster equi ---} 6.23) 6.75 

Common B share...10) 304} 32% patienie’ 9.13] 9.87 

7% pretarred...... 11136} ----|| Machinery............ 6.61] 7.16 
Cumulative Shares.*| 4.37) ----|| Metals............... io 8.10 

pee * phe Mem hes 27| 7.87 
Delaware Fund.......- ..| 14.73) 15.92 Railroad equipment....| 5.72] 6.20 
Deposited Bank Shsser Alj 1.47) ----|| Steel................. 6.74) 7.30 
Deposited Insur She A...1| 2.77) ----||No Amer Bond Trust ctfs.| 4844) .___ 
Deposited Insur Shs ser B)| 2.50] ---- 
Diversified Trustee Shares No Amer Tr Shares 1953.*] 2.25) _... 

Cinmwdiibaes setae 60) 3.40) ----. Series 1956........... 5 _eee 

AE, AEE OEE 81 antndicrapa si 3] 75.15) 5.50 A 
irtadiess 1.11] 1.22 
Eaton & Howard 

ment Fund series A-1__.} 16.72) 17.95 
Equit Inv Corp (Mass)..5| 26.76) 28.4 
Equity Corp $3 conv pref 1} 244) 256 
Fidelity Fund Inc....... *| 16.86) 18.14 
First Mutual Trust --| 6.48) 7.17 
Fiscal Fund Inc— 

Bank stock series...10c| 2.34) 2.61 

Ineurance stk series.10c| 3.10) 3.45)): 

Fixed Trust Shares A...10| 8.74) ---.- 
Foreign Bd Associates Inc.| 6.95) 7.65 
Foundation Trust Shs A.i| 3.90) 4.20/1 
Fupdamental Invest Inc.2\ 15.54) 16.83 
Fundamental Tr Shares A2| 4.65) 5.33 

i eninlidaiiaeeiih lini eatin ine OS CHR cons 
General Capital Corp....*| 27.59) 29.67 
General Investors Trust.*| 4.53) 4.94 
Group 

tural shares..... 4.91| 5.35 

Automobiie shares... .. 3.98) 4.34 

Aviation woceenes| 6.49) 7.06 

Building shares........| 6.04) 6.57 

Chemical e<coce.| 5.97) 6.50 

Food shares...........| 4.07) 4.44 

Investing shares..... --| 2.92} 3.19 

Merchandise shares....| 4.87) 5.31 

Mining shares.........| 5.59) 6.09|/0 8 El Lt & Pr Shares A..j| 15 ovate 

Petroleum shares... ... 4.32} 4.71 ) rege oopsesceococss 2.05} ~.... 

RR equipment shares...| 3.42) 3.73|| Voting shares........-. 89} -... 

Stmosoceee 5.27| 5.74|| Wellington Fund........1] 12.65) 13.92 
een anciliindees 5.02) 5A7 
(nvestm't Banking Corp 

*Huron Holding Corp...1| 20 40 *Blair & Co........--.- 2 2% 
incorporated ..*| 15.03) 16.16||*Centrai Nat Corp ci A..*| 29 32 
Independence Trust Shs.} 2.05) ----|| * Bin. cennccce ° 2 3 
Institutional * First m Corp..... 10) 14%! 16 

Bank Group shares..... 1.02} 1.12||*Schoelkopf, Hutton & 

Insurance Group Shares.| 71.22) 1.34 Inc ecom...10e) 1 2 

Telephone and Telegraph Stocks 
Bid | Ask Par| Bid | Ask 

Am Dist Teleg (N J) com.* A a | New York Mutual Tel.1 15 oon 
Bell Telep of gies 170 |175 ||Pac & Ati Telegraph....25| 1334| 16 
Bell Telep of Pa pref...100} 11934|122 ||Peningular Teiep dinain 31 
Cuban Telep 7% pref..100) 60 Preferred A......... 
Emp & Bay State Tel..100| 43 
Franklin capandl 25 
Gen Allied 

$6 preferred.........-. 100% 
Int Ocean Telegraph ...1 63 
Mtn States Tel & Tel..100) 125 
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Quotations on Over-the-Counter Securities—Friday Mar. 31—Concluded 





industrial Stocks and Bonds 





Par 
Alabama Mills Inc......* 


American Arch......--.- 
Amer Bembery A com ...* 
Cynamid— 


American 
5% conv pref 
American Euka Corp ---- 


Bta 
1% 











Ask 
2% 
37% 
9% 


Screw .. 
4tanley Works Ine 
Strom -Carteon Tel Mite 


Wickwire Spe: 
Wilcox & Gibbs aA. sat ™ 


Bonds— 


American Tobacco 48.1951 
Am Wire Fabrics 7s..1942 


McKesson & Rob 5s 1950 

Nat Distillers Products— 
Conv deb one w i1..1949 

Nat Radiator 5s 1946 











lst 58 1 
oe conv income 5s. .1962 








Bonds 











a8 





| fee 
il 








Ohio Cities Water 5}4s '53 


Ohio Water Service 5s 
Ore-Wash Wat Serv be 1987 


Richmond 
Roch & L Ont Wat 56.1938 


\S¢ Joseph Wat 4a ser A_'66 
Seremten Gas & Woter Ce 





‘at ist 5e.1 
Union Water Serv 5348 ‘61 
W Va Water Serv 4s. .1961 
Co— 


A... 2<-- 


6a series 
W msport Water 5s. ..1 











Nominal quotation. 
ow selling on New York Curb Exchange. ‘s 
sted libel 2h. nal York Stock Exchange. 





Foreign Stocks, Bonds and Coupons 
Inactive Exchanges 


BRAUNL & CO., INC. 


62 William St., N. Y. Teal. HAnover 2-5422 











Foreign Unlisted Dollar Bonds 





Bta 
fi7 
(33 

ungarian 
Hungarian Ital Bk 7 4s "32 
& Ex- 


Discount 
change Bank ot 
Jugosiavisa 5s funding -1 
Jugonta vi. 24 werben bo_1060 


Coupo 
Nov "1932 to May 1935 
Nov 1935 to May 1937 
6 1943 


Mannheim & Palat 72.1941 
Meridionale Elec 7s. ..1957 
Montevideo pone 

Muniecb 7s 


ires scrip 
Durmeleter & Wain és. 1940 


Caldas (Colombia) 7 }4s "46 Bank Panama— 

(A & B) 6%s8.1946-1947 

(C & D) 648. 1948-1949 
Central 





945 

Overptais Elec 7s....1946 

Panama City 6 4s....1952 
% eerip 


East Prussian Pow 68.1953 
Electric Pr (Ger’y) Cie f2 
8 





|Salvador 7% ......--1957 
ds eriv- of deposit.1957 


7s income 1967) 
Vermers Natl | Saas 78."63 
Frankfurt 7s to 1945' fi 
French Nat Mail 88 68 ‘52 


German Ati Cable 78. .1945 
& Land- 





Dec 1934 stamped 

Apr 15 '35 to Apr 15 ‘38. 
German Y 

Dec 1 '35 stam 

June 1 ‘35 to June 38... 
Gras (Austria) 88... .1954 


coupons: 
July 1933 to Dee 1933... 
Jan 1934 to June 1934... 





Vesten Elec Ry 7s-..-1947 


Hamburg Electric 6s - 1988 Wurtemberg 7 to....1945 























CURRENT NOTICES 


—George T. Newell, Vice-President, Manufacturers Trust Co., has been 
named Chairman of the committee in charge of arrangements for New 
York Chapter—American Institute of Banking—Day at New York World's 
Fair on June 14, 1939. 

J. Stanley Brown, Personnel Director, Chemical Bank & Trust Co., 
Leroy 8. Clark, Assistant Treasurer, The Marine Midland Trust Co., John 
A. Elbe, Cashier, the Lincoln Savings Bank of Brooklyn, Daniel F . O’Meara, 
Assistant Vice-President, Public National Bank & Trust Co., and William 
A. Ten Eick Jr., Assistant Cashier, the Chase National Bank, have been 
appointed Vice-Chairmen of the committee. 

—The New York Agency of The Royal Bank of Canada has announced 
that John Hazen, Manager of their Credit Information Department, will 
retire as of March 31, having completed 20 years of service with the bank 
in New York. Archibald J. O’Brien, who has been connected with the 
Credit Information Department in the New York Agency of the bank for 
several years, has been appointed to succeed Mr. Hazen as manager of the 
department. 








2 Quotations per 100 gold rouble bond, equivalent to 77.4234 grams of pure gold. 
® Quotation not furnished by sponser or issuer. 


———— 


—Estabrook & Ce. announce that E. Everett Smith Jr. has become 
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General Corporation 


RAILROAD—PUBLIC UTILITY—INDUSTRIAL—INSURANCE—MISCELLANEOUS 


NOTE—For mechanical reasons it is not always possible to arrange companies in exact alphabetical order. 
However, they are always as near alphabetical position as possible. 
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and Investment News 




















FILING OF REGISTRATIONS STATEMENTS UNDER 
SECURITIES ACT 


The following additional registration statements (Nos. 3982 
to 3997, inclusive) have been filed with the Securities and 
Exchange Commission under the Securities Act of 1933. 
The total involved is approximately $158,951 ,601. 


Texas Corp. (2-3982, — Fy of New York, N. Y. has filed a regis- 
tration statement t covering 000 ,000 of 3% debentures due April 1, 1959. 
Filed March 23, 1939. (For got details see subsequent page). 


Manhattan Realty Corp. (2-3983, Form Et A of Wastes, Del. has 
filed a registration statement cov 1,000 shares of $1,000 par 6% 
cumulative preferred stock and 10, shares of no-par common stock. 
The stock is to be offered in units of one share of erred and 10 shares 
of common at $1,001 a unit. Proceeds of the issue will be used — 
zation and working capital. Ernst G. et al may be under s 
Bernstein is President of the company. Filed March 23, 1939. 


Mansfield Tire & Rubber Co. (2—3984; Form A2) of Mansfield, Ohio, 
filed a tration statement covering 47,615 shares of its common 
Of which 13,800 shares are offered by issuer and 33,815 shares by 
stockholders at $15. 50 per share. 5,598 treasury shares have also been 
registered and will be offered to certain officers and employees at $13.50 
per share. The registration also covers 67,200 shares reserved for conver- 
sion of outstanding $20 par 6% cumulative convertible preferred s 

The issuers’ part of the proceeds will be used to reimburse treasury, for 
plant, mm Ad and equipment. Otis & Co. is expected to be the under- 
Writer. |G — W. Stephens is President of the company. Filed March 


Haskelite Manufacturing Corp. (2-3985, Form A2) of Chicago, Il., 
has filed a registration statement covering 295, '000 shares of $5 par common 
stock, of which 62,000 were aS for issuance upon the exercise of pur- 
chase warrants and the remaining unissued shares age Ae be sold privately or 
through underwriter. Proceeds from sale will be used to retire second 
mortgage bonds to pay Ist m age installment and for working capital. 
No underwriter named. Georg . Meyercord is President of the company. 
Filed March 24, 1939. 


Gatineau Power Co. (2—3986, Form A2) 4 Montreal, Que., Canada 
has filed a registration statement cov ,000 of ist mortgage 
oh? bonds, series A and B, due April 1, 1380. Filed March 24, 1939. 

or further details see subsequent Page.) 

United Aircraft Products, inc. (2-3987, Form A-2), of Dayton, Ohio, 
has filed a registration statement covering 113,421 shares of $1 par common 
stock. The stock is optioned to underwriters at $5 a share for retail at 
$6.25. Of the total, 10,000 shares are offered by the issuer and 103,421 
by stockholders. Burr & Co., Inc., named pow ieee 3 ie issuers’ 
share of the proceeds will be used for working a = . Hiester is 
President of Phe company. Filed March 25, 193 

General Acceptance Corp. (2-3988, Form A-2), of Bethlehem, Pa., 
filed a registration statement covering il 588 of $20 par 7% cumulative 
convertible preferred stock to be offered at $20 a share, 5,000 shares of $5 
par class A common stock to be offered through underwriters at $12.50 
a share, and 24,485 shares of common reserved for warrants and conversion 
of the preferred. Warren W. York & Co. and Masaland, Fernon & Ander- 
son are a underwriters. Proceeds will be used for expansion and work- 

ee # . Reed Wills is President of the company. Filed March 25, 


Nu Enamel Corp. (2-3989, Form A-2) of Cleveland, Ohio has filed a 
registration statement covering 112,550 shares of $1 par common stock to 
be offered Ly the account of three stockholders. D. M. 8. Hagerty & Co., 
Inc., named underwriter. L. Frank Pitts is President of the company. 
Filed March ‘25. 1939 

Tilo Reeling Co., ‘Ine. (2-3990, Form A-2) of Stratford, Conn., has 
filed a registration statement coverin 60,000 shares of $20 par "$1.40 cumu- 
lative convertible preferred stock to offered first at $20.50 a share and 
then at the market and 116,000 shares of $1 par common stock of which 
41,000 shares are to be offered for the account of certain stockholders at 
the market, and 75,000 shares reserved for conversion of the preferred stock. 


‘The issuers’ portion of the eg lly will be used to increase the oo 
capital of a fees ms thro a loan. Distributors Grou Pu * 
underwriter obin is dent of the company. March 2 25, 


1939. 

Chicago Molded Products Corp. (2-3991, vty A-2) of Chicago, Il., 
has filed a registration statement cov $500,000 5% convertible deben- 
tures of 1949 and shares of $1 par common stock. Offering price 
of the debentures will be 101 and of the stock $6.25 a share. erwriters 
named are Fuller, Cruttenden & Co. and Barney, Johnson & Co. The com- 
pany will offer $100 ,000 of debentures in exc’ for its 7% preferred stock. 

Proceeds of the sale of the debentures will used to a dy loans 
retire erred stock not exchanged for the pm Bn antag retire notes held 
by and for working capital. Proceeds from sale of the stock will 
accrue to sell stockholders. Maurice C. Bachner is President of the 
company. Filed March 27, 1939. 

Republic Aircraft Products Corp. (2-3992, Form A-1), of Detroit, 
Mich., has filed a registration statement covering 300,000 shares of $1 
par co common stock. A maximum of 89,000 shares vill be initially offered 
to public at $2.50 a share — at market. Of the remaining shares, 20,000 
are optional to underwriter; ,000 shares may be purchased by under- 
writer under same terms and conditions which any other party may make; 
66,000 shares are ee and 20,000 shares are optional to officers. 
Issuers part of proceeds will be used = debt, mach and workin 
capital. Brown, Schlessman Owern & Co named underwriters. Wm. 
Wise is President of the company. Filed March 27, 1939 

Schmidt Brewing Co. (2-3993, Form A-2), of Detroit, Mich., has filed a 
registration statement covering 60,000 shares of $1 common stock. The 

proceeds of the sale is for the account of four stockholders. Alison & Co., 
et al are named underwriters. George Schmidt is President of the company. 
Filed March 27, 1939. 

Abitibi Power & Paper Co., Ltd. (2-3994, Form D-1)bondholders’ 
protective committee has filed a registration statement coveri certificates 
of deposit for $48 ,267 ,000 of the co pe he ‘s outstanding first A 5s of 1953. 

This is in accordance with plan o zation for the company under 
which 1,930,680 shares of no par common Am ye + would be issued. These 
shares are = be represented by certificates of beneficial inerrent to be 

exchanged for the bonds in the ratio of 40 shares for each $1,000 bond. 
— P. Ripley is Chairman of the committee. Filed March 27, 1939. 
See subsequent page). 

Jamaica Water Supply Co. 3-0086, Form A-2), of New York, N. Y., 

has filed . tration statement 19,162 shares of $5 cumulative 
, series A of no par value 43 "500 shares of no-par common 


Proceeds of the issue will be used to redeem the 19,704 shares of the 
company’s 744% preferred at $52.50 a share, for payment of a bank note, 
for new eigenen and its installation and for extension and improvement 
of its d bution system. Blyth & Co., Inc., has been named a 
Paul M. Kydd is President of the company. Filed March 28, 1939. 

International Consolidated Mines, Inc. 2-208, Form A-1), 
Seattle, Wash.. has filed a registration statement 848,803 units ot 1 
cent i value common stock, H vie units of —— wee soid _~ > 

ation a on erro ee cents per t, and rest ng 
Pom recession t 50 cents. The proceeds for drilling equip- 
— development and working capital. Oficers and directors as a class 
y be . Beckwith is President of the company. Filed 
March 29, 1939. 


n Air Lines, Inc. (2-3997, Form A-1), of New York, N. Y.. has 

ted 4 Fegistration statement covering 25,000 shares of $1 par common 
optioned to certain employees under an employees’ stock- 

used for working capital. 


= Bn plan at $10 Ri =, the proceeds to be 
V. Rickenbacker is President of the 


oO underwriter was E. 
company. Filed March - 29, 1939. 


The last previous list of registration statements was given 
in our issue of March 25, page 1791. 
—_—_—_——_—— 


Abitibi Power & Paper Co., Ltd.— Judicial Sale Proposed 
to End Receivership—Registration Statement Filed with SEC— 
Ni Equity for Junior Claimants— 


7TH ea to lift company from its seven-year receivershi a 
udicial sale of assets was announced March 28 on behalf of the dhol ers’ 

tective committee. In an action in which the Abitibi bond mor 
has been held valid, the committee proposes to ask a court order for a sale 
of the company's properties in accordance with the trust deed, at which it 
pene to bid and expects to purchase the assets 

Simultaneously it was announced that the Bondholders’ ane 
Committee, formed in 1932, had been enlarged, with H. J. Symington, 
Vice-President of Royal Securities Corp., Ltd., ‘of Montreal, teintne the 
committee and succeeding Joseph P. Ripley, of New York, as Chairman. 
Mr. Ripley will continue as an active member of the committee. Arthur 
Meighen of Toronto, former Premier of Canada, has also joined the com- 
mittee, taking the place of Milton C. Cross, of ‘New York, who resigned. 

The committee has filed a registration statement under the Securities 
Act of 1933 with the Securities and Exchange Commission in Washington, 
after the effective date of which it proposes to bondholders to deposit 
under the plan. The ryt ’s first cnortgnge 84 bonds, originaly]l issued 
in 1928 in the amount of $50,000,000, are now outstanding in the principal 
amount of $48,267,000 and are widely held in England, Canada and the 
United States. With accrued unpaid interest, the ndholders’ claim now 
totals more than $68,000,000, or almost twice the current indicated market 
valuation of all Abitibi securities. 

In proposing a judicial sale, the plan contemplates that assenting bond- 
holders will become owners of the properties, receiving common stock in a 
new company, subject toa three-year opportunity to be granted stockholders 
and unsecured creditors to redeem the properties by paying their share of the 
| a arpa claim. The principal steps in the procedure are outlined as 

‘ollows: 

(1) Purchase of Abitibi assets on behalf of assenting bondholders by a 
new company to be formed for the purpose. This company would issue 
- nally 1,930,680 shares of common stock, at the rate of 40 shares for 
$1,000 bond, with an equal number of stock purchase warrants going 
to to wasesured creditors and shareholders. 

pe Payment of purchase price by surrender of deposited bonds and 
oor goupous and such cash as may be required to pay off non-assenting bond- 

tr) 


(3) Escrowing of shares issued for account of assenting bondholders and 
delivery to them of certificates of beneficial sonerere for ey shares of 
the new company on the basis of 40 shares for each $1,000 bo 

(4) Right to exercise stock purchase warrants at any time UD to July 1, 
1942, at prices fengiag heme $36 to $41 a share. 

(5) Ay bag in cash to non-assenting bondholders of their distributive 
share of the purchase price of Abitibi assets after allowance for expenses and 
prior charges. 

(6) Issuance by the new company of any securities necessary to provide 
cash for payments to non-assenting bondholders, to pay off receiver's 
certificates and to provide a small amount of working capital not to exceed 
$2,000,000. Assenti bondholders will be given t irst ri ¥ to sub- 
scribe at the public offering price to securities so issued. It rovided 
that not more than $10,000,000 of senior securities shall be esas without 
oa obtaining the consent of a majority in interest of the assenting bond- 

olders. 

The assent of at least 50% in principal amount of the outstandi Abitibi 
bonds is required before the committee may declare the plan operative .Wohe4 

‘“‘The bondholders’ protective committee feels that there is not at present 
any equity in the Abitibi company for the junior claimants,’ according to a 
statement issued by the Committee. ‘‘The bondholders’ claim has in- 
creased from $48 ,267,000 to more than $68,000,000, and the annual interest 
on their claim at poooens. is ie over 33. 400,000. A depreciation of about $1,800, 


000 a year is required ng over $5,200,000 annual earni neces- 
sary to meet bond eriost and ag gee The annual earni of Abitibi 
for the last six years, including before bond interest and reciasion 
have only averaged app ——-+i 4 $2,124,000. It is obvious that, even 
before deducting Z reciation, net pnt over the six-year od have 


averaged su y less than the interest on the bondho Soe 
“The eee’ Teotective committee feels that this is the only practi- 
cal way to end the receivership, that this motes of dealing with the situation 
offers the depositing bondho ders the best chance of realizing on their in- 
verte. and that it puts the New Company in a position to re-establish 
y equity if one develops and preserve to the Poy unior me! holders what- 
po hy at equity may amount to for a reasonable period of time.’ 


Preferred Stockholders’ Committee Formed— 

A committee has been formed to pegters, the jnseranep of of erred share- 
holders. The committee headed A . Gibson ent of Fogomeo 
Board of Trade, includes W. H. Bg ‘Arthur a Slaght, Col. 
Deacon, H. Brook Bell, ail of Toronto, Stanley St and Howard We. 
ster, Montreal, and C. M. Keys, New York.—V. 148, p. 1467. 


Aeronautical Securities, Inc.—Dividend— 

Directors have declared a dividend of 10 cents a share, payable April 6, 
to holders of record March 27. A special dividend of 20 cents was paid 
on Dec. 28 last.—V. 147, p. 3754. 


Agfa Ansco Corp.— Merger Plan— 
amy will ee as — meeting on Ape 13 on ‘ Loe ge a of ee 
compan a corporation of the same name recently or, under the 
laws of eee to continue business. of Loch ox 
already approved the merger whereby officers and directors of the New 
will become officers and directors of the Delaware 


tion. 
Dr. E Ernst Schwartz, President, in announcing the special meeting said 
that upon the approval of stockholders of the propor merger, the arrange- 


ment provided for the creation of an issue p00 sacs of authorized 
100 4%% cumulative preferred stock, totaling $8,000,000, of which 
,000 Ra? value will be applied to the payment of short-term 
—V. 147, p. 3602. 
rain Canton & Youngstown Ry.—Larnings— 
February— 1939 1938 1937 1936" ° 
ross from railway..... $142,510 $115,533 $199,086 $181,558 
Net from railway - - - - -- 30,007 13,423 71,206 
Net after rents__.--.-.--. 1,846 def 13 ,888 39.147 43,221 
From Jan. 1— 
Gross from railway - ---- 330,296 239,584 392,863 368,730 
Net from railway Seeeos 101,241 26,305 1 abe 143,821 
Net after rents___...-- 41,446 def28,406 71,636 88,841 


—V. 148, p. 1791. 
Algoma Central & Hudson on Bay ! Ry.—Certificates Called 


All of ns | outstanding equipment trust ceciicaten y- 
gene Sow. 1939, and end numburea 04 M-289 to 320, 0 320, inclastve, have catted 
Saes oat flew? at 101% and accrued interest bn ghey ws 


em at the Guaranty Trust Co. of New York.—V. 138, Pp.  30TT 








1944 Financial 
Alabama Great Southern RR.—Earnings— 


February— 1939 1938 1937 1936 
Gross from railway -- --- $535,760 $454,485 10,562 $469 ,904 
Net from railway ____-- 116,400 513 187,268 93,781 
Net after rents___-_- 68,776 59,475 137,793 37 976 

From Jan. 1— 

Gross from railway.._._-. 1,129,072 902,420 1,170,265 915,829 
Net from railway _ - - - - - 269,380 72,749 316,075 185,912 
Net after rents_____--- 163,701 87,729 194,688 82,756 


—V. 148, p. 1307. 
Alabama Power Co.—ELarnings— 











Pertod End, Feb. 28— 1939— Month—1938 1939—12 Mos.—1938 
Gross revenue_._._.-.- $1.742,780 $1,607,980 $20.363,926 $20,061,615 
Oper. expenses & taxes_- 745,970 753,322 9,302,233 8,870,079 
Prov. for deprecia’n- - - - 217,690 217,690 2,612,280 2,713,686 

Gross income... ----- $779,120 $636,968 $8,449,413 $8,477,850 
Int. & other fixed chgs_- 406,047 402,093 4,864,666 4,823,221 

Net income. __----- $373,073 $234,875 $3,584,747 $3,654,629 
Divs. on pref. stock_-_ -- 195,178 195,178 2,342,138 2,342,138 

PPP $177,895 $39,697 $1,242.609 $1,312,491 
—vV. 148. p. 1467. 


Allied Stores Corp.—Listing—Acquisition— 

The New York Stock Exc! e has authorized the listing of 9,000 shares 
of common stock (no par) on cial notice of issuance in connection with 
the acqusition of the securities of George B. Peck, Inc., making the total 
amount applied for 1,836,799 shares. 

The 9, shares of common stock were authorized for issuance at a meet- 
ing of the directors held on Jan. 24, 1939. 

George B. Peck Co. (Mo.), owns and operates a department”’store doing 
a general retail merchandising business in two adjoining build held under 
leases in Kansas City, Mo. Under an agreement dated Feb. 16, 1939 
between G e B. Peck Co. and Allied Stores C . all of the assets of 
George B. Peck Co. except $3,500 cash, certain specified liabilities and all 
of its leased department agreements and apartment store leases will be 
transferred to George B. Peck, Inc. in exchange for 50,000 shares of the 
capital stock of George B. Peck, Inc., being all the issued and outstanding 
capital stock of that company. In addition George B. Peck, Inc. will issue 
its notes in the principal amount of $200,000 in payment and discharge of 
the presently outs $200,000 of notes of George B. Peck Co. and will 
also issue $300,000 of its 7-year 5% income debentures (which have no con- 
version gy to the holders of and in payment and discharge of the 
outstanding 10-year 6% convertible debentures of George B. Peck Co. in 
the ager te ——— amount of $270,000 and all unpaid interest thereon. 
The 9, shares of common stock of Allied will then be issued to George 
B. Peck Co. in exchange for the 50,000 shares of the capital stock of 
George B. Peck, Inc.—V. 147, p. 4047. 


Aluminium, Ltd.—<Stock Dividend— 


“Directors at a meeting held March 30 declared a stock dividend of 10% in 
addition to a cash dividend of 25 cents per share on the common stock, 
both payable April 28 to holders of record April 15. These will be the first 
dividends paid on the common shares. 

Payment of the stock dividend will require the issue of 67,673 additional 
shares of common stock, without par value. 
_ Under the provisions of the Canadian income tax laws, both the stock 
and cash dividends will be subject in the case of shareholders resident 
outside the Dominion to withholding of tax at the rate of 5%, the stock 
issued being valued for this purpose under a ruling from the Department 
of National Revenue at $47.50 a share. In fact, the amount to be with- 
held from dividends payable to non-residents of Canada will be the cash 
dividend of 25 cents a share.—V. 147, p. 3755. 


American Airlines, Inc.—Annual Report— 

The company o ted 15,314,792 revenue miles during the year of 1938 
at an average profit of 1.39c. per revenue mile flown. 

Provision for depreciation and obsolescence in 1938 amounted{to]$1 ,548,- 
196, as compared with $1,406,294 for the year 1937. No changes were 
made during 1938 in the basic rates used in 1937 for depreciation and 


oon mber of ported increased 19 9 
oO gers trans cr 19.2% in 1938, as 
compared with 1937. Total —- carried were 358,295 in 1938, as 
com) with 300,571 in 1937. Revenue passenger miles were 140,869,290 
as compared with 123,074,318 for 1937, an increase of 14.4%. 
In 1938, as in 1937, company trans 30% of the total number of 
Passengers transported by the domestic air tra industry. 

Air mail revenue for 1938 amounted to $3,331,474, an increase of $349,181 
over the air mail revenue of $2,982,293 for the year 1937. Air express 
aT gmounted to $353,617 in 1938, as compared with $359,264 for the 

On Dec. 31, 1938, company had o ted 46,895,929 airplane miles and 
had flown 1,011,697 passengers. 410,236,066 passenger nfics without an 
accident involving a passenger fatality. 

Ten additional 21-passenger Douglas Fieqstip planes cos ing $1,140,000 
have been yo he the com y for delivery in 1939. ve of these 
pone were delivered prior to March 10, 1938 and the other five will be 

elivered during the month of May, 1939. 


Income Account for Calendar Years 














1938 1937 1936 1935 

Pe seemne sens. -- $3,331,474 $2,982,293 $2,444,361 $1,999,246 

ae - rm ie SY 

Other ee. .w222222. «Ba ob 131,040 109/495 104/271 

Total oper. revenue- $11,331,828 $10,070,371 $8,334,091 $5,864,536 
Operating expenses... 9,077,758 8,511,376 6,868,805 5,441,002 

Balance___._.__..... $2,254,070 $1,558,994 1,465,286 23, 
Other income. -_......__ 39,414 60 ,663 . 77,036 13 335 

Total income... _..... $2,293,484 $1,619,658 1,542,322 
Other charges.________ 489, ; . 3604 +I Oat 
Prov .for obsoi. & deprec. 1,548,196 1,406,294 1,277,629 1,118; 
Addit. compensation for 

trans. of maii prior to 

CAP et cces wale SER RS as = Ay" 
Federal income tax... _. Re gah a> IES SS A I ee ec 

Net profit...___..__ $213,262 loss$93,628 $4,589 loss$748 370 


Consolidated Balance Sheet Dec. 31, 1938 





Assels— Liabilities— 
EN ie Bel ne nx eRe hao met $959,047 | Notes pay., due Nov 30,°39.. $60,375 
a Accounts receivable... ..___ 812,839] Accts. pay. & accrued exps... 575,716 
(ESRC Oa 569,055 | A | SSSR 1,869 
Indebted. of officers & empl'es 5,222 | Accrued social securit = 60,723 
Special funds............... 187,974] Accrued miscell. Fed., State & 
b Flying equipment.________ 1,919,135} local taxes._.............- 18,521 
c Land, bidgs. & other eqpt.. 1,325,059] Prov. for Federal income taxes 42,800 
Miscell. phys. prop. notin use. 189,229] Deps. on air travel plans & un- 
Deferred charges. ._._.._.._. 79,213 travel scrip--.-_-.-- 684,371 
Long-term debt. ..........-- 3,589,323 
d Capital stock. ............ ,900,720 
Paid-in idrtkthisinse6a ,743 
Earned surplus (deficit)  .-- -- 1,882,388 
rt AAA ey ao STN Id ce ate ei $6,046,773 





a After reserve of $12,633. b After d tion of $3,150,412. After 
depreciation of $1,081,215. d Shares of $10 par = Sok ee 1630. 


Alton RR.—Plan Not Ready— 
n just 
, eemeigs ot ment pin of the road ym | a net be sooty for 


4 timore 
ers’ assents to its plan of interest deferment and 


Chronicle April 1, 1939 
Earnings for February and Year to Date 

February— 1939 1938 1937 1936 
Gross from railway . ---- $1,130,967 $1,140,612 $1,318,091 $1,290,634 
Net from railway - - - --- 57 191 ,346 407 387 281,609 
Net after rents_______-- def10,417 def54,987 151,645 

From Jan. 1— 
Gross from railway -- --- 2,310,791 2,392,690 2.639,922 2,495,125 
Net from railway -- - --- 443 ,823 436,651 825,366 528,050 
Net after rents______-_-- def60,718  def77,438 301,774 46,448 
—V. 148, p. 1307. 


American Brake Shoe & Foundry Co.—Acquisition— 

Company has purchased the business of Kellogg Compressor & Manufac- 
turing ~~ 7 makers of air com and pneumatic auto lifts. The 
business be ted as the Kellogg division of American Brake Shoe, 
and will be headed by J. F. Weller, formerly President of Kellogg. 

Kellogg products include a complete line of air compressors for use in 
garages, service stations and industrial plants, together with a line of spray 
painting equipment, a complete line of small refrigerator units, water coolers 
and domestic refrigerators. The auto lift made by Kellogg is said to require 
red space and to operate with less air pressure t certain other types of 

ts. 

The new we fit into the present manufacturing and sales organiza- 
tion and will be manufactured at the switch and frog _ ts of American 
Brake Shoe at Niagara Falls, New York.—V. 148, p. 163. 


American Centrifugal Corp.— Stock Offered— 

Holders of capital stock of record March 22 are given the right to sub- 
scribe to 57,143 shares of capital stock (par $1) at $1.50 per share in the 
ratio of one new share for each seven shares held. Rights expire April 6. 

Any balance of the 57,143 shares not subscribed for by stockholders will 
then be offered to the public by Newell P. Weed, 70 Pine St., New York, at 
$1.62%. The underwriting commission of Newell P. Weed will be at the 
rate of 25c. for each share of stock subscribed for by stockholders but not 
exceeding 20,000 shares and at the rate of 37 4c. per share for each share of 
stock sold to non-stockholders, his commission being —— only upon 
sales made within 60 days of the date of the expiration of the right of stock- 
holders to subscribe for said stock. To facilitate the offering, Newell P. 
Weed, the underwriter, intends to stabilize the price of this stock on the 
New York Curb Exchange market during the period of the offering, between 
approximate minimum and maximum prices of $1.37% and $1.75 respect- 
ively, but such stabilizing, if commenced, may be discontinued at any time. 

Mr. Norman P. deMauriac has agreed with the corporation to take up 
and pay for not more than 20,000 shares, of the shares of stock now offered 
which may not have been subscribed for by the stockholders of the cor- 
poration, or sold to non-stockholders through the underwriter, prior to the 
expiration of the 60-day period of the employment of the underwriter, and 
to pay therefor to the corporation the sum of $1.25 per share. 

fter deducting charges for expenses in the approximate amount of 
$2,200, the net cash proceeds to be raised by the sale of this issue is $69,- 
228.75, provided all of the 57,143 shares composing this offering are fully 
subscribed for. 

Transfer agent, Lawyers Trust Co., 135 Broadway, New York. Registrar, 
Central Hanover Bank & Trust Co., New York. 

Company was gs May 12, 1930, in Delaware as the Centrifugal 
Automatic Sewerage isposal Corp. Soon after its incorporation, the 
company entered into a license agreement with Automatic Centrifugal 
Corp., by tre terms of which it acquired the exclusive rights for the United 
States to manufacture and sell centrifugal machines covered by four United 
States patents and one United States patent application, held by the 
licensor. On Oct. 30, 1931, company changed its name to American Centri- 
fugal Corp. Subsequently, the company acquired by assignment the li- 
censor’s patents, four of which have now expired. and later acquired the 
assets of that company, subject to its liabilities. 

On Feb. 10, 1935, the company entered into a license agreement with 
Canadian Centrifugal Corp., Ltd., by the terms of which (as modified 
Aug. 5, 1935) company granted to the Canadian company the rights of 
manufacture and sale in Canada, with respect to certain new inventions 
developed by the vay my A in the same general field, covered by certain 
applications for Canadian letters patent, of which the company is assignee, 
in return for a continuing 51% o p of the outstanding stock of the 
Canadian company. In 1937 the any donated from its holdings of 
stock in the Canadian Centrifugal ey oy td., 2,500 shares of the stock 
of that corporation which was used by the Canadian company in connection 
with its efforts to obtain additional cpaital. This corporation now owns 
48% of the outstanding voting stock of the Canadian company. The Can- 
adian company has been inactive for many months, and its stock is not 
regarded as having any value. 

he com y also owns 100% of the capital stock of American Centri- 
fugal Co., Inc., organized in 1936 in New York, which company was formed 
for the purpose of effecting sales in New York. Company owns no other 
subsidiaries. 

Since incorporation company has been engaged in experimentation for 
the pur of developing inventions relating to centrifugal machines for 
use in disposal of sewage and other industrial purposes. As a result of these 
experiments, applications for patents covering these developments have 
been filed in the United States and upon these applications there have been 
issued to the corporation 12 United States patents, 12 Canadian patents and 
14 British patents. 

Company is permitted by its certificate of incorporation to operate in all 
States of the United States and the company has qualified to do busines 
in the States of New Jersey and Minnesota. All business transacted in the 
State of New York is transacted by the company’s subsidiary, American 
Centrifuga) Co., Inc. Executive office, of Trinity Place, N. Y. City. 

Company owns no real property. Company has erected a demonstrating 
and tasting plant upon the property of the Joint Meeting at Elizabeth, 
N. J. at a total cost of $43,303, the building having cost $26,638, and the 
necessary auxiliary equipment and tools $16,664. 

Capitalization— Authorized Outstanding 
Capital stock ($1 par) ..--..--.-----.-------.. 500,000 shs. 400,000 shs. 

Purpose—Company ey to use the proceeds of this offering for the 
following purposes in the following estimated amounts: Executive salaries 
(one yest. $13,600; plant and engineers salaries (one year), $12,000; office 
and drafting salaries (one year), $5,000; general expenses, $11,129; de- 
monstration plant operating costs, $5,000; legal, $2,500; salesmen, traveling, 

c., $5,000; machine construction and installation, $15,000; total, $69,229. 

It is not contemplated to use any part of the proceeds for the purchase of 
pro y of any description or for the purchase of any business enterprise. 
nderwriter—The principal underwriter of this offering is Newell P. 
Weed, 70 Pine St., New York City. 

Consolidated Balance Sheet Dec. 31, 1938 





Assets— Liabilities— 
Ct a ncsnsesdatene $11,571 | Trade accounts payable_-.-_._.-.. $1,786 
SE ne 27,291 | Other curr. & accrued liabs-_---- 3,039 
Accounts receiv., miscell_...-..- 2.735 | Capital stock (par $1)... - 400, 
CINE, one cadkdandocnct 55,994 | Paid-in surplus. .............. 229,743 
Inv. in sub. co. not consol... .. 1| Capital surplus... -............- 79,951 
Fixed assets (less deprec.) . ... ~~ Ds nth Wiehe abdbecooedbiee 278,153 
Intangibles (net) .........-.--.-- 322,265 
Deferred charges_............. 15,342 

TR ca wdabawddsiancoscul $436 ,366 aie Os Aas wtintbndwnd $436 ,366 


—V. 148, PD. 1792. 


American Encaustic Tiling Co., Inc.— New Director— 

Norris E. Phillips has been elected a director to succeed Robert F. 
Kohier, deceased. Mr. Phillips is Vice-President of the Olean Tile Co., 
Inc., of Olean, N. Y., which manufactures materials not competitive with, 
but which supplement, materials manufactured by American ustic. 
Olean Tile has a one-third interest in American-Franklin-Olean Tiles, Inc.. 
in which American Encaustic and Franklin Tile each has a one-third inter- 
a? is oo, ame company selling products of the three companies.— 

: Pp. 2 

American European Securities Co.—Bonds Called— 

A total of ,000 collateral trust 30-year s. f. 5% gold bonds, series B 
due May 1, 1958, have been called for redemption on May 1 at 103 an 
accrued interest. Pa t will be made at the Guaranty Trust Co. 
of New York.—V. 148, p. 722. 

American Laundry Machinery Co.—To Retire Stock— 

Stockholders on March approved a 1 to retire 50,000 shares of 
capital common stock and ow an additional 25,000 shares on the 
open market.—V. 148, p. 1308. 

















Volume 148 Financial 
American Cyanamid Co. (& Subs.)—Zarnings— 
Calendar Years— 1938 1937 1936 1935 
Davorint &Wcoons.-- ° Shtaee bia See eth ike CesT eee 
Royalties, licenses and } é ; ‘ 
ice charges __-_-___ ee Cy: Geaanee Oe er ek 
Other fncemne (net) --___ 88,213 267,818 340,681 378,888 
Total Woe poe $8,588,580 $11,422,743 $9,786,780 $8,539,697 
ket dev opmentexp.. 1,869,844 1 Ot 433 1,542,076 1,186,538 
Int. & discount paid____ 630,258 58,058 407 :790 437,061 
Deprec. and depletion.._ 2,875,070 2. 434 825 2,285,728 2,118,016 
Prov. for income tax__-__ 693 856 ‘ 532 1,009,281 622,201 
Minority stockholders’ 
int. in net inc. of subs_ 66,640 66,640 86,973 113,722 
Net income_____-___- $2,452,912 $5,268,255 $4,454,930 $4,062,160 
Dividends____________ 1, 600 y4,032,589 2,520,368 1,134,166 
RET AWS DE Cpe $849,312 $1,235,666 $1,934,562 $2,927,994 


Surplus 
Shs. combined class A & 
B stock outstanding _ - 2,520,368 2,520,368 2,520,368 
arnings per share--~--_-_ $2.09 $1.77 $1.61 
x = apps $52.050 surtax. Includes s al dividends of $2,520,368 
— tionally in cash or in shares of 5% cum. conv. ref. stock. 
1,499, 588 paid in cash and $1,020,780 paid in shares of preferred stock 
(102,078 shares) . 


2,618,369 
$0.91 


Consolidated Balance Sheet Dec. 31 


1938 1937 1938 
Assels— $ $ Liabtlities— $ 
a Land, bidgs.,&c_25,574,913 25,742,155] Preferred stock... 2,068,100 
Accts. receivable __ 5,680,551 4,714,439} b Common stock _26,183,690 25,203,680 
Notes & trade ac- Funded debt_-_-_ - 12,400,000 13,000,000 


1937 


ceptances receiv. 85,752 200,570 | Min.int.in sub. cos 1,118,997 1,118,997 
CO. weltancaaen 10,846,043 11,050,232| Tr. accept. & pur. 
Marketable secur_ 99,823 349,862 money oblig.... 158,330 441,625 
Otherinv. &adv.. 634,317 991,847 | Divs. pay. pref. & 
Inv. in So. Alkali com. stocks.... 414,062 ...... 
ee RR Re 6,412,316 4,439.000| Accts. pay., accr. 
Sinking fund for wages & taxes__ 4,093,777 4,426,492 
retire. of debs... 191,760 __.... Notes pay. banks. --.-.-. 666, 
Inventories... ___ 16,941,302 16,684,607 | Accrued interest on 
Stock purch. con- funded debt_... 166,670 169,081 
Ges. . 2.225 31,725 48,155| Res. for conting__._ 2,937,782 2,745,212 
License, pats., &c_ 5,000, ‘000 5.000.000} Prov. for Fed.tax. 680,757 1,053,228 


c Deferred charges 535,819 642.254) Earned surplus__.14,582,363 13,733,052 
Goodwill__...._. 1 1| Capital surplus... 7,229,796 6,284,975 

een concen 72,034,323 69,863,121 TWO icvdsics 72,034,323 69,863,121 

a After depreciation and depletion of $39,864,565 in 1938 and $37,470,- 
440 in 1937. b Represented by 65,943 shares of class A common $10 par) 
and 2,552,426 (2,454,425 in 1937) shares of class B common ($10 yee). 
excluding 59, 674 (157 ,674 in 1937) shares in B stock held by subsi iary 
~~ c Includes unamortized debt discount and expenses.—vV. 147, 
Pp. ; 


American Gas & Electric Co. (& Subs.)—Zarnings— 
Comparative Statement of Combined Income 


Period Ended Feb. 28— 1939-——-Month—1938 1939—12 Mos.—1938 
Sub. Cos. Consolidated— 
































Operating revenue. ____ $6,433,011 $6,081,425 OTs 8S oes $74,260,045 
ating expenses_____ 1,925,016 1,787 ,543 2,716,424 22,936,111 
Sees SED een 341,041 356,192 — 133,269 4,349,966 
Depreciation TR TS SEE 919,065 882.128 10:675.307 9. ,632 
SO b 66 ded tdakon 991,599 941,036  9.942'997 10/339/021 
Operating income..__ $2,256,290 $2,114,526 $25,717,846 $26,671,315 
Other income__________ 'Dr4.670 Dr4,183 36,184 135 337 
Total income_______-_ $2,151,620 $2,110,343 $25,754 030 $26 806 651 
Int. & other deductions _ 788,915 886,836 9,998 10,780,869 
Pref. stock dividends ___ 424,394 424,394 5,092, ‘3i9 5,026 ,986 
iis k 2 6 x $1,038,311 $799,112 $10,662,531 $10,998,797 
Amer .Gas & Elec. Co.— 
Balance of sub. comaee- 
ies’ earns. applicable 
to Amer. Gas & El.Co. $1,938,311 $799,112 $10,662,531 $10,998,797 
Int. from sub. cos_____- 150,914 222,015 2,284,201 2,989 ,230 
Pref. stock dividends 
from sub. cos________ 165,681 165,681 1,988,170 1,922,636 
Other income__________ 4,640 2,782 58,990 68,217 
Total income_____- .. $1,359,546 $1,189,590 $14,993,891 $15,978,880 
BE ood dini ian 44,193 52,119 556,031 746 695 
Pe ae $1,315,353 $1,137,470 $14,437,860 $15,232,184 
Int. & other deductions - 128,140 170,853 1,951,370 2,050,241 
Pref. stk. divs. to public 177,811 177,811 2,133,738 2,133,738 
Balance - ...----. $1,009,402 788,805 $10,352,752 $11,048,205 


ance... . 
—V. 148, p. 1468. 
American Products Co.—Accumulated Dividend— 
Directors have declared a dividend of 37% cents per share on account of 
accumulations on the $1.50 cum. participating preferred stock, no par 
value payable April 1 to holders of record March 27. Accruals after the 
current payment will amount to $2.62}4 per share.—V. 148, p. 429. 


American Stamping Co.—T7o Pay 20-Cent Dividend— 

Directors have declared a dividend of 20 cents per share on the commo 
stock, payable March 31 to holders of record March 25. Dividend of 25 
cents was paid on Dec. 25 last; 12% cents paid on Dec. 22 and Oct. 1, 1937: 
15 cents paid on Sept. 1, 1937 and a dividend of 20 vents was paid on July 
20, 1937.—V. 148, p. 1793. 


Anaconda Copper Mining Co. (& Subs.)—FZarnings— 


1938 1937 1936 1935 
Calendar Years— $ 3 $ 
Gross slaes and earnings _ 144,206,555 233,916.532 160,882,734 127,678,577 








Cost of sales........... 115,449,518 181,739,985 129,811,065 100,266,619 

Operating income_... 28,757,037 52,176,548 31,071,669 27,411,958 
Other income --.-.------ 855.234 2,551,618 2.385.649 1,011,367 

Total income__-.-.-.-_-. 29,612,271 54,728,165 33,457,318 28,423,325 
Interest on bonds & cur- 

rent obligations - -- --- 2,703,713 3,041,676 3,818,412 4,044,435 

xps ning to non- 

operating units_.._... 3,617,136 415,479 2,420,080 2,403,936 

on bondsretired...- -..-.-.- cites ts pt Nee 04 

U. 8. & foreign incom 

taxes (estimated)_.._. 4,216,861 8,575,530 2,975,918 1,957 ,992 
Disct. prem. & exp. on 

bonds & debs. retired A 

thru. sinking fund _ - 573,908 390,118 SOB AFI °° hs desee 
De ., depletion and a 

o jescence.____..- 8,513,619 9,214,030 7,608,863 8,390,016 


mce 

Red. to mkt. quota. of 

excess Metal ee 
Dise. & exp.on bds., 


‘sane 1,191,185 
150,522 168,108 388,210 266,174 








er ee 9,836,512 31,732,039 15,958,864 11,313,727 
Minority. - ae of income 293 ,897 344,177 77,035 133 ,640 
Net income_......-- 9,542,615 31,387,862 15,881,830 11,180,087 
pive te a ae 4,337,169 15,180,092 10,842,922  £-..... 

arns share on ca 
Se pega owt $1.10 $3.62 $1.83 $1.00 


, ce Including $256,140 ($6,257 in 1936) estimated surtax on undistributed 
ncome. 


Chronicle 1945 
Consolidated Balance Sheet Dec. 31 
1938 1937 1936 1935 
ssets— $s $s $s $ 


A 
Mines & min’g claims, coal mines, 
timberiands, phosphate depos- 
its, water rights and lands for 
metal producing & mfg. — 297,577,342 297,555,269 298,345,521 298,584,988 
Bldgs. & mach. at mines, reduc’ 
works, refineries, mfg. nomen ty 
sawmills, foundries, waterwks., 











steamships and railroads. ___-.-_ 136,467,783 140, ws 094 143,844,820 148, = 982 
a 6,105 105 6,105 .105 
Investments in sundry companies 32,040,131 30, 926; 670 29,243,276 28, 970; 416 
Indebtedness of affiliated com- 

panies, not current... _____-._- 861,734 770,720 752,405 744,129 
Cash deposited with trustees._... _.___- ain io +h, * Fees 
Def'd charges and diset.on bonds 8,353,232 8,799,030 10,582,937 12,794,139 
Supplies on hand, advances on 

ores and expenditures prepaid. 18,849,099 20,513,341 18,105,592 17,573,449 
Instalment house and land sales 

and other accts. receivable_--- 898,804 1,106,230 952,960 1,049,697 
Defrrred expenses _-....____--- 556,238 368,192 323,736 408,131 
Metals & manufactured products 53,692,124 59,139,279 40,378,925 36,234,138 
Accounts & notes receivable-- -_-.- 7,298,299 7,147,573 10,357,903 8,489,376 
Indebtedness of subsidiaries _ - _ _- 1,880,998 3,250,122 865,024 296,352 
Notes receivable of Inspiration 

Consolidated Copper Co- - -- -- 7,043,000 7,643,000 7,864,005 8,200,873 
Marketable securities.......... --.-- 943,531 1,387,496 1,410.008 
Gita mededeh occennccoull 16,732,903 13,691,876 16,282,191 17,869,122 

| RSS a siehs 582,257,792 592,825,031 592,021,890 581,531,908 

Liabtlities— 

Capital stock (par $50) -__-_-.--- 433,716,900 433,716,900 433,716,900 433,716,900 
Capital stock & surplus of sub. 

cos. owned by minority interest 4,674,138 4,625,444 4,543,706 4,667,465 
Anaconda Copper Mining Co. 

4%4% debentures._._______-_- 40,686,000 47,589,000 51,871,000 55,000,000 
Chile Exploration Co. serial notes 15,000,000 19,000,000 23,000,000 -—..... 
Chile Copper Co. 20-year 5% 

OR CEE. «i ineisctianc.... SianrmeL_ Si. a 29,524,950 26,574,000 
Butte Anaconda & Pacific Ry .Co. 

Ist mtge. 5% s. f. gold bonds_- ees WON Ss 1,498,000 1,503,000 
a oc ia Pu 1,604,144 1,470,823 1,252,619 1,648,192 
Chile Expl. Co. ser. notes (eurr.). 2,000, 2, . 2,000,000 3 3=.-...-- 
Accrued liabilities....... ...-. 7,164,449 11,539,143 ; 5,448,278 4,108,222 
Accounts and wages payable__.. 5,730,605 5,999,452 ° 7,827,868 5,729,634 
Other aecounts payable. _-- ~~~ - 143,133 536,395 165,951 178,354 
Deferred credits to income. _-- -- 230,147 245,041 218,821 242,490 
Surplus - Saws ie 71,308,277 66.102,831 50,953,797 48,163,651 

BOM vine dens .ccénvaaoiinn 582, 257,792 592,825,031 592, 021,890 581, 531,908 


American States Utilities Cor > Accumulated Dividend 

The directors have declared a dividend o: cents per share on account 
of accumulations on the 5 526 % camera = erred, payable April 15 to 
holders of record April 5.— 147, 


American Water wean by TRONS Co., Inc.— Weekly 


Output— 
Output of electric energy of the electric properties of American Water 
Works and Electric Co. for the week ending March 25, 1939, totaled 44,- 
045,000 kilowatt hours, an increase of 10.7% over the output of 39,791,000 
kilowatt hours for the corresponding week of 1938 
Comparative table of weekly output of electric energy for the last five 
years follows: 


Week Ended— 939 1938 1937 1936 1935 
March 4------- 45.301 ,000 41,135,000 52.311 ,000 43, ‘979. 000 40,857,000 
March 11_____-_45,149,000 40,430,000 52,466,000 43,606,000 40,311,000 
March 18---_-_-- 45,138, 0,178,000 52,373,000 44,172,000 40,548,000 
March 25 ...44,045,000 39,791,000 51,680,000 36,228,000 40,214,000 


February Power Output— Pet ee ea 
The wer output of the electric su aries 0} e American a 
Works & Electric So. for the month of February totaled 183,228,890 kwh. 
as compared with 159,945,883 kwh. for the corresponding month of 1938, 


an increase of 15%. 
For the two months ended Feb. 28, 1939, power output totaled 382,793 ,- 
691 kwh., as against 333,942,504 kwh. for the same period last year, an 


increase of 15% .—V. 148, p. 1793. 
z Called for redemption Jan. 1, 1937.—V. 148, p. 1631. 


Anchor Post Fence Co.—New Director— 
Harvey Conover, President of Conover-Mast Co. of New York, was 
elected a director of this company to succeed Bertram B. Tate.—V. 146, 


p. 4106 
Andes Copper Mining Co.—Zarnings— 


Consolidated Income Account for Calendar Years 
(Including Potrerillos Ry. Co.) 











Copper sold (Ibs.). - --..- 191,953°082 116,417-843 50,762°520 74.5F8.219 
Rev. from copper sold $12,166,235 $14,817,723 $4,640,463 $6,500,7 
giver and gold.-..-.. 7,963,648 6,974,252 2,639,663 3,905,314 
one eerating profit. .--- $4202.88 $7.343053 *P820 0188 
Ca tsb inate cs $4,416,915 $8,262,753 $2,079,620 $1,735,579 
Depree. efpnt tau. 5 eee ae 
ye Qa eee aie 145,715 41,958 
v8, and Chilean "axes 576,318 21,380,781 237,763 135,340 
Net profit.....-..--. $2,550,305 $5,455,668 $844,342 $418,136 
~~ $0.71 $1.52 $0.24 $0.12 
x Includ $1,828 estimated United States surtax on undistributed 


income. nterest on loans only. z No United States surtax on un- 
distributed inc income is deemed to be payable. 


Consolidated Balance Sheet Dec. 31 











1938 1937 1938 1937 
Asset s s Liabilities— $ 
Mines, claims,land y Capital stock__ 71,647,580 71,647,580 
& concessions... .33,181,953 33,209,593 Averend liabilities. 879,759 1,467,008 
Buildings, machry Wages payable__- 39.010 27,923 
equipment, &c_ “42, 766,677 43,785,227 | Accounts payable - 185,850 137,576 
Investments -- --. 25,309 25,309| Notes payable to 
Supplies & metals. 6,344,118 ot ny em Ser 1 5e0.ene 
A ivable.. 1,839,829 d . per Mining Co.. --.-..-- 
Cae oe . 387,352 414,399 | Surplus__.......- 15,221,197 13,566,426 
Deferred charges... 2.141,161 2,373,948 
Other assets... .-. 1,286,997 1,329,299 
BERe re vo be 87,973,394 88,346,513 TG, ais a dgews 87,973,395 88,346,513 
y Represented by shares of $20 par.—V. 148, p. 1794. 
Ann Arbor RR.—£arnings— me 
F ry— 939 1938 “ \§ 1937 1 
Gross from railway... .-- $301,120 $242,442 $327 .612 $316,747 
Net from railway_-..-.-- ’ 7,46 74,368 42,265 
Net after pesssese def12.533 def28,055 36,506 15,627 
From Jan —_— 
crpmamciirey----- BR eT Raa BE 
Net lb hadco ’ ° ° 
Nes efter remes...2... 20111 def50°233 56.219 37.408 
—vV. 148, p. Dp 1310. 





1946 Financial 

Arnold Constable Corp.—A — Report— 
_ Years End. Jan. 31— 1938 1937 
] $7,883,911 $7,760, 
7585.1 55 7,252, 

610 91,834 83: 


$206 ,923 
96,871 


= 





Non 

mm | Some 
25 | Bs 
lee 


118.977 
$377 265 
68/808 





ww 
S| as 
oi om 


Profit 
Prov. for Fed. inc. tax-- 
Provision for surtax - - - 
Miscellaneous expenses - 
Other deductions 


Sones 
aes 





$253 336 
252,819 


357,108 
$0.7 


~ $286,174 
252'818 


337 ,109 
$0.85 


Net profit 
Dividends paid 
Shares capital stock out- 
standing (par $5)---- . 
Earnings per share $1.15 $0.65 
x Proportion of net profit of Arnold Constable & Co., Inc., allocated to 
520 shares of stock of Arnold Constable & Co., Inc., not acquired. 


337,098 
337 ,109 


Consolidated Balance Sheet Jan. 31 
1939 1938 Ltahtlittes— 
$800,049 $705,106| Accounts payable. 
814,201 766,644 | Accrued wages and 
17,213 19,397 expenses _ 
726,674 703,307 | Cust. deposits and 
1,138,708 1,275,273 cash credits. 
Uncompleted con- 
32,945 29,845 tracts payable 
Reserve for Federal 
income tax 
Def'd liabilities - - 
a Capital stock - 
Capital surplus 
Earned surplus-. - 


1938 
$519,062 


113,910 
41,718 
20,203 
47,706 
82,600 

1,685,545 


2,127,567 
293,215 


1939 
$457 ,829 


93,663 


Assets— 
Cash ..-_- 
c Ace'ts & notes rec 
Miscell. acc’ts rec_ 
Inventories 
Investments... - . 
Sundry assets and 
investments - - 
Invests. in & advs. 
to wholly-owned 
sub. cos. not 
consolidated - . 1 1 
b Land, bidg. and 
| store fixtures. 1,018,313 1,081,355 
d Leasehold impt. 256,024 273,198 
Deferred charges 81,258 77.399 
Leasehold & good- 
Geese -> 1 1 


39,499 


72,449 
78,400 
1,685,545 
2,127,567 
330,437 


Total.. $4, 885, 320 $4, 931,5271 Total $4, 885,31 390 $4, 931,527 


a Represented by 337, 109 shares of $5 par yaine. b After deduceint 
ree © for ae FO ec After deducting reserve for discounts, doubtfu 
accoun d After deditcting amortization of $145,698 in 1939 and 
$128, 524 in 1938. —V. 148, 1310. 


Asbestos Mfg. isis Reduce Directorate— 
Stockholders at t eir annual meeting on April 12 will consider a pggvoen! 
to reduce the number of directors from nine to five.—V. 147, p. 2080 


Associated Dry Goods Corp.—Earnings— 
{Including all wholly-owned subsidiaries and Lord & Taylor the majority 


of whose stock is owned] 
—Years Ended Jan. 31— 
37 1936 


52 Wks.End. &3 we. 7 
Jan. 28°39 J 19. 

Total net sales _-_ - at 224,528 $58, 46.570 968. 703 ,922 $49. 221,030 

Sales, leased department 1,432,057 1,457,253 1,481,798 ,376,008 


__$54,792,471 $56,999,317 $54,222,124 $47,845,022 
491,511 526,075 234 485,474 


$55,283,982 $57,525,393 $54,788,358 
Costs and expenses 52,967 ,665 822,426 
Depreciation... . ,559 808,484 
Int. on real estate mtge 205,356 179,746 
Exps. of parent company 199,253 239,699 220, 154 
. $1,017,148 $1,475,038 $1,971,219 
Pw a4 SEE : 


35,649 51,002 94,624 
Loss on sale of securities, a 
Ge: Csi ls ; aobe xCr6,750 x«Cr61,519 


“$1,052,797 $1,532,790 $2,127,362 $1,571,424 
245.250 — ¥252'500  ¥319'606 — 195.000 


Cr22,000 13 ,600 a 
$829,547 $1,794,156 $1,376,424 


42,183 92,723 108,528 
33,126 





Period— 








$48,330,496 
45,810,111 
700,919 
227,050 
195,559 











Total profit 
Federal] taxes. 
Conting. inc. tax liabil., 
deferred pay. accts_- 13,000 
$1,267,290 


51, 756 





Balance 

Applic. to L. & T. stock 
not owned 

Unusual charges (net) 





~ 2$787,364 2$1,215,535 
805.595 ‘805.589 
199,003 98,006 99,502 


217,233 _ sur$11,940___ $210,624 
ng on credit of $428 ($22,905 in 1936). y Including 
$500 for surtax on undist: ributed ts of a subsi diary 
z Losses of $172,673 ($229.88 oes i n 1938) on abandonment and demolition 
of buildings, ~ ene ewe gen costs during the current 
be have ‘been ch: Donne Powe 


$1,701,433 


Net profit 
1,812,555 


lst preferred dividends _ - 
2d preferred dividends. - 





earned surplus account as a 

offset ate ae the ay amount of pK. in allowances for deprecia- 
tion of fixtures, equipment, and building improvements, made to accord 
with the findings of the United States ury Department. 


Consolidated Balance Sheet 
{Including all wholly-owned subsidiaries; also a & Taylor, the 
majority of whose stock is owned 
Jan, 28'39 Jan. 29°38 a 28°39 Jan. 29°38 
$ $ Liabilities— ~ x 


5,191,875] Accounts payable, 
168,315] trade cred., &c. 
aaa | 
7,700,120 
556 ,644| M 
2,550,398 
187,149 


19,808,554 
239,102 


1,697,080 
80,129 
306 ,923 
69,000 
257,500 
124,980 
290,364 


62,100 


1,550,165 

y Accounts receiv. 846,92 
Notes receivable... 
Inventories 
Prepaid exps., incl. 

insur. deposits _ . 
z Fixtures, delivery 

equip., &c 2,925,747 
Leasehold purch., 

less amortiza’n. 184,251 
a Land, bidgs. and 

improvements. . 20,209,458 
Mise. investments. 209,645 


517,703 


1,129,308 
277,704 
40,100 
3,580,000 4,742,500 


701,909 728,030 

b Capital stock & 
capital reserve. .19,725,900 19,725,900 
Earned surplus...14,513,954 14,903,860 


42,738,233 43,688,365 42,738,233 43,688,365 


“a After allowance for Gognociotion of $5, i d 572 
- "1938. b Capital stocks issued and ‘i jtetanding: [st pref. . = 6% 


$100, antherinad. $20,000 tanding, $13,- 
436 eee d 0148 E00; peaes 


; issued 

$5. 690, 160 a.» Dat $160, rae , 800,000 

° 8 ’ 
8,460 8 ssued, 509.400 shi » E460 total 1 19,728,900. le ice in fn 

ca’ a og a 
jands of publi y= $19,717,440. | ¢ Includes 000-000 m: maturing Nov. 1, 1939. 
ain for contingent liability for such income taxes as may ble 

Profits accrued deferred pa 











be paya 
on yment accounts receivable ou 


are 

x After amortization of $1 114 in 1939 and $90 in 1 
for doubtful accounts of $218,335 in 1939 and $205, E17 Ags 1938. 2z After 
a 7 ey ation of $3,641,504 in 1939 and $6, 423 ,999 in 1938. 


Chronicle April 1, 1939 


Associated Gas & Electric Co.—Hearing Postponed— 

The h scheduled for March 28 before the Recutitios and 
Commission the proceedings to determine whether the $1 yes commen 
gomk one Si ition has been further fostponed to 7 ¥r dy 

rem registration been further post ‘ 
stock is listed on the Boston Stock ae. & Rode t Stock Ex~ Ex- 
change and the New York Curb E 

Weekly Output— 

For the week ended March 24 Associated ay & Biectrtc System reports 
net electric output of 92,078,711 units (kwh.). This an increase of 
9,361,991 units or 11.3% above production of 82,716, 720" units for a year 
a 
ay ee output, including sales to other utilities, amounted to 96,748,983 
units for the current week.—V. 148, p. 1794. 


Associated Telephone Co., Ltd.—Earnings— 
ae for 12 Months Ended Dec. 31, 1938 
Operating rev: 


Provision for uncoliectible operating revenues 


Total operating revenues_-.-.-...-.-.------ shiepoaratbiiossveet $3 ,843 ,830 
Operating expenses and taxes 2,812,280 


Net earnings from operations $1,031,551 
Other income 12,195 


Net earnings 


terest 
a of debt discount and expense 
Interest charged to construction 


et income 
_¥ “46. p. 3945. 


Atchison Topeka & Santa Fe Ry.—Zarnings— 


(Incl. Gulf Gelerede & Santa Fe Py. ame: Panhandle & Santa Fe Ry.) 
Period End b.28— 1939—Month—1938 1939—-2 Mos.—1938 
Railway oper. pk. anal $9.976,491 $10. 053,515 $21, ge: 254 $21,178,116 
Railway oper. expenses. 9,013,804 9,976,449 18.776 957 20,569.144 
Railway tax accruals__. x1,149, ate x1,221.645 2:472,377 2,508,155 
Other debits 72.214 116,582 152,806 228,619 


Net ry. oper. deficit_. $259,104 $1,261,162 $115,886 $2,127,803 

x Includes for 1939 and 1938 respectively $324,074 and $351,009 for 
senting accruals under the Carrier's Taxing Act of 1937 and the Unemplo 
ment Insurance Acts. y Includes for 1939 and 1938 respectively $674,419 
and $729,974 representing accruals under the Carrier's Taxing Act of 1937 
and the Unemployment Insurance Acts. 

New President— 

Edward J. Engel, Executive Vice-President of the railway, was on March 

T. Bledsoe. 


28 elected President to succeed the late Samuel Mr. Engel 
also was appointed Chairman of the Executive Committee -—V. 148, 


p. 1469 
Atlantic Coast Line RR.—Zarnings— 


Period End. Feb. 28— 1939—Month—1938 1939—2 Mos. mys 
Operating revenues $4,510,260 $4,345,121 1385102 1 $8,335,180 
Operating 3,172,811 3,105,463 6,490,659 6.383.260 


Net oper. revenues. . $1,337,449 $1,239,658 $2,360,362 $1,951,920 
Taxes 475,000 475,000 925,000 900,000 


$862,449 $764,658 $1,435,362 
239,532 198,294 475,171 


$622,917 $960,191 











$1,051,920 
376,725 


$675,195 


income... _-. 


Operati 
t facil.rents 


Equip.& jo 
Net ry. oper income... 
—vV. 148, 1794. 


penne Birmingham & Coast RR.—Larnings— 


February— 19: 1938 1937 1936 
Gross from railway : 40 $283. 191 $310,898 $262,300 . 


Net from railway 6.734 46,149 15, 
defsi 448 5,843 def15,892 
532,369 624,166 533.5) 
def17,178 


’ 88,666 
def66 ,366 10,640 





$566,364 


From Jan. 1— 
Gross from railway 
Net from sey 
Net after 
—vV. 148, >. 30. 


Atlanta & West Point RR.—Larnings— 


February— 1939 1938 
Gross from railway $122, 917 


Net from railway 
def22,706 - 
Gross from railway 284,810 


255,183 

Net from ewer 7,201 1 
Net after ren def9 ,201 def47 ,061 
—V. 148, p. 93:0. 

Auto Finance Co.—I/nitial Dividend— 

Directors have declared an initial  pytys/ dividend of 75 i Per share 
gt Ty oe stock, payable April 1 to holders of record March 20.—V. 

p. lL: 


Aviation Corp. (& Subs.)—Zarnings— 
Consolidated Income Account for Stated Periods 
Pw End Year End. 11 Mos. End. 
Period— 30... 38 Nov. 30, '37 Nov. 30, °36 Dec. ,3l- "35 
Net sales of mfd. pred'ts S. 373.7 $3 .987 362 $3,511,303 $1,782:372 
Other oper. inc. (net)... ea 262 Dr222.893 4.810 
Total income " , $3.764.469 $3,516,113 $1 
Cost of sales a4,896,556 3,331.733 2,995,295 


rofit from mfd. 

uc $1,445,944 $432,736 $520,818 

Other income 386,528 376,087 602,885 

$1,832,472 $808,823 $1,123,703 
1,282,158 972,389 


def6,459 
From Jan. 1— 


def6,117 


Year End. 





-794,702 
1,667,911 





Gross 
$126,790 
179,554 


$306,344 
mae 
34,148 
fy$645,242 
x67.216 





& eng. & exper’! ome. 


Parent co. ex 
State, local & Fed. taxes. 


other than inc. tax--. 58,312 


$217,332 
6.122 





” y$255.257 


Profit 
Net profit from liquida’n 
of surp. prop. & equip. 





Net profit before prov. 

for depreciation - - - - 

Prov. for depreciation _ _ 
Federal normal tax 


$223,454 
110,470 
428 


8,540 
$104,016 


y$255 257 


y$578 026 
181 609 92,906 





Consol. net profit... 
+ applic. to minor- 
ity interests 
Add’l Fed. income tax. - 
Net profit 
Earns. sh. on 2,777.- 
750 . on com. stock $0.07 $0.04 Nil 
Exclu depreciation, amortization and taxes $361,830. 
a Excluding and qusentiantlen of fixed assets 7 fet 
1 distribution to stock- 


4, over written-down book 
. 31, 1932. d Additiona 





$187,909 $104,016 y$432,421 
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Federal income tax assessments covering or years. 
buted 








tion. y Loss. z Including surtax on 
Consolidated Balance Sheet Nov. 30 
Cash on in banks $1 ee 152 $989,997 
i ee . 
United States Government bonds at cost.........  -...-- 25,200 
© escurities, at cost... -.....-<-.---- 415,640 314,580 
Notes and accounts receivable, less reserves... _.. 335,135 597 947 
rn es  .  emeee ,084 
Bal. rec. from subscr. to Sean Ua... “asim 34,842 
Accrued interest and dividend receivable... _____- 64, 72,466 
Sc as dsc ic accatraiio eimanes dees ee aiieancode 1,456,259 2,553,464 
Other notes & accts. receivable, partly secured... | Sea aes 
NEES <1... icpinigitimstianbnnwmendeiiiinee .294,300 3,291,500 
Other aeronautical securities..............-.--- 726.236 26,236 
us investments (at cost)..........--- 29,873 124,434 
Investment in other securities, &c.........-.---. | _------ 89,490 
sian oper [~~~ +. pihaememmamatannee ‘4339-096 *'330:026 
c pro y I, 246 o cacconnenene é x 
pe gE A RE EY MEPS aE 57,49 134.470 
Develagmene expenses, patents, &c_.....-.-.--- ,493 749,716 
a pe a el $10,398,591 $11,625,069 
Liabianes 
Accounts payable Tigh Se gt A'S, Se $173,696 $307 ,463 
Se et ne ol eno ndmad naan e142,812 114,332 
Provision. for State & Federal taxes.......-....-.-  -.----- 27 ,634 
Customers’ advance deposits...............---- 190,423 734,681 
money obligations. ...........---.---. 42,600 42, 
Reserve > panines prop., leases and contingencies__ 328,991 328,991 
> Cen GUNN, 2b. cio decedbdobocicdamnesia 1333, 8,333 ,2. 
Spent g pe eins in Ai li Midgar neck bs tity eine entlaoel 4,139,884 4,139, 
deficit subsequent to Dec. 31, 1932..--.-.--. 2,953,065 2,403,767 
ME ctcdi dindvibbdnncttanwkdmmheetithed $10,398,591 $11,625,069 


a American Airlines, Inc.: $3,294.300 principal amount five-year 44% 
stock of 7 < Ameiee Airlines, Inc., at the basic conversion price of $12.50 
pa eee Held for investment, 22. 422,113. Non-convertible, held for 

vestment, 300. 

b Authorized, 5,000,000 shares, par value $3 per share: issued, 2,831,041 
shares: less 53, 291 shares in treasury. Outstanding in the hands of the 

c After reserve for depreciation. 
others. e Accrued expenses and teas income taxes).—V. 147, 
(J. T.) Baker Chemical Co.—T7o Pay 1214-Cent Dividend 

Directors have declared a dividend of 12 }4 cents per share on the common 
cents was paid on Dec. 20 last and on Dec. 21, 1937.—V. 145, p. 2063. 

Baltimore & Ohio RR.—Equipment Trust [ssue— 

he Reconstruction Finance Corporation by Salomon Brothers & Hutzler 
bene 4% interest and mature $119,000 each June and Dec. 15 from June 15, 
n 

placed privately. 
Earnings for February and Year to feces 


debentures, due July 1, 1941, at cost. Convertible into shares of common 
$872,187; total (as a Dove). § $3,294 
pubiic, 2,777.750 shares. 
i ott and equipment leased to 
(in 
Pp. 2384 
stock payable April 1 to holders of record March 16. A dividend of 25 
an $1,305,000 equipment trust cert-ficates, series H, purchased from 
1939 to Dec. 15, 1943 and $115, 600, June 15, 1944. The issue has 
Period End. Feb. 28— 1939—Month—1938 939——-2 Mos.—1938 











Freight revenues_...... $9. Si3. 388 $7, on" 074 $19. 877. 049 $16,916,205 
P revenues. _.__ 426 17 1,525,488 1,710,837 
Mail revenues __._____- 957" ‘672 344" O14 479,332 514,896 
Express revenues _ __ _ __ 78,548 38,567 171,643 95,566 
All other oper. revenues_ 343,015 345,726 737,017 714,316 
Railway oper. revs ___ $10,837,049 $9. 059,598 $23, 790,529 $19,951,820 
Maint. of way & structs_ ,04! 1,110,356 -706,230 2,300,111 
Maint. of equipment... 2,454.624 2.488.244 5:030;763 4,964,456 
Traffic expenses. ______ 378,093 386,187 707.726 724,547 
fipampertetion— sail line 4,257,682 4,298,109 8,866,329 9,012, 
aneous operations 93 ,363 115,795 202.395 253,584 
General expenses... .-_~.. 492,529 423 ,646 1,031,320 866,044 
Transp. for investment _ Cr69 Cr2,042 Cr458 Cr2,176 
Net revenue from ry 
operations - ____-.. $2,344,782 $239,303 $5,246,224 $1,832,950 
Railway tax accruals-___ 868,727 900,241 1.747.250 1.822, 
Equipment rents (net) - - 92,693 94,824 02,073 302.878 
Joint facil. rents (net) -- 123,103 165,055 265,723 331,179 
Net ry. oper. income. $1,260,259 x$920,817 $2,931,178 x%$623,916 
x Deficit.—V. 148, p. 1794. 
Bankers Credit & Acceptance Corp.—Lnjoined from 
Stock Sales— 


The Securities and Exchange Commission reported March 15 that Justice 
Jennings Bailey of the U. S. District Court for the District of Columbia 
has signed final judgment as, the carperation. with offices at 1422 
K Street, W., Washington, D. from offer its securities in viola- 


tion of the. , Be prov isions of the Securities Act of 1933.—V. 146, p. 3328. 


Basic Dolomite, Inc.—-New Director— 
Douglas Van Dyke of Milwaukee was elected a director of this company 
at the annual meeting of stockholders held March 28, succeeding W. P. 

















Kelly.—V. 148, p. 1161. 

Beaumont Sour Lake & Western Ry.—Larnings— 
February— 1939 hey 1937 1936 
Gross from railway --_.--. $279,867 $288,093 $337, ae? $214,508 
Net from railway. --_ ..-. 146,085 152.446 209,3 97,115 
Net after rents. _..____. 86,395 91,832 143 Fa8 43 ,962 

From Jan. 1— 
Gross from railway ---_-_- 546 ,806 538,846 634,907 416,666 
Net from railway-. -.-_- 279,587 257,780 350,544 168,192 
Net after rents__.....__ 158,267 133 ‘901 211,683 62,875 
—V. 148, p. 1312. 
Bendix Aviation Corp.—Earnings— 
{Including Domestic and Canadian Subsidiaries] 
See Ende Oe 2 wn outer operating ncometa0 Spa 140 's0 
a es, royalties and other o 
b Cost of sales. a chenwoddadiakile chide otttanaiinn 29,228,032 36,623,211 
Prov. for d of plant building and equip. an 
amortization of leaseholds and im ae 1,094,452 1,023 ,452 
Special charges for tools, dies and jigs........... --.--- 75,000 
Net | stead Be CIs ca ctcncnrenen ts tin esteainde ees $571,063 $2,872,966 
IS 1 <A “Le PP f° 167,787 490,985 
NS ST OD ae $738,849 $3,363,951 
Se 8 ony bd ukie nebecadann ame 96,914 19,287 
Provision for contingencies. ............-...----- 30,224 244,776 
Provision for loss on investment in a for id: ~ eieee 96,913 
c Charges on real estate not used in the business and 
on surplus plant—net....................--- 68 ,486 35,924 
yy in connection “= the issuance of $5,- A 
000 of sinking fund debentures. -_-......-.-- ae: .. imabetie 
Miscellaneous deduction............----------- 49.721 36,715 
Provision for Federal and Dominion income taxes. 9,649 d675, 
SE... . c#ocvenidandukist ti, ocandbe cut 048 $2,255,133 
Earned surpies at the beginning of the year... -.-.-- 1,116,271 958 ,7 
oo py 7 Sop ee BS LE RE QL, a 5 $1,272,319 $3,213,880 
Dividends paid during the year... --ccccccccces  —lcewnne 2,097 ,609 
nates Go ee eo ae dos a ee ee 
per re on 2, ’ cap 
SOG GET BO. natdemndhidt iadhantnaacetee $0.07 $1.07 


a Less discounts and returns and allowances. b Including selling, 
administrative, patents and development, and generai expense, and provisions 


Chronicle 1947 
TOaR $7 bd: 1087, SS 000 ad mcludios $100 000 for satinetad setae on 
arisen buted its. 


ion of 168 and Rf undistri- 
foreign an fone 
minorit “owned Fem ~ 


panies). amounting to a tely $00. 000 f y's gad 115 for 
$57 based upom enchanan rates at Dec. 31, 1938 and 1 aii B06 for 
net included above. These amounts are before providing for ‘for 

of foreign currencies applicable to the “undistributed surplus of years. 


Consolidated Balance Sheet Dec. 31 


1938 1937 1938 1937 

Assets— ~ $ Liabilities— $ 3 
CH cisccccade 4,279,391 1,793,337} Accounts payable. 1,401,367 1,291,836 
Market. securities 1,000,000 211,031 | Notes payable.... -....-. 1, ,000 
Notes & accts. rec. 3,924,351 3,662,182) Accruals__.....-- 823,463 738,480 
Inventories. _ .. .- 8,156,513 10,920,260| Fed. & statetax.. 534,571 888,807 
Investments ...-.. 2,207,169 2,314,036|/Special improv. 
Miscell. real estate assess., &¢....- 8,528 52,426 

& sundry secur. 1,644,116 1,883,929] Res. for contgs.__ 275,000 244,776 
Trade acceptances - Series A 3igs___ 3.000.000 osaace 

rec. not current 52,937 49,137) e Pref. cap. stock of 


Officer's and empl. subs. in hands of 











accounts___.._-. 128,826 126,348 IT cnleenca in comlen 294,259 750 
c Plant and equip.11,789,549 10,425,035] a Capita! weamane:,” 488,315 10, rt "315 
Leaseholds & im- EL. oenneane 6,964,976 16,840,016 
prov—unamort 
ane 51,911 75,923 
Patents, patent 
rights, &c_---. 1 1 
Prepaid exps, &c. 555,715 336.187 
IS wis teint aoe 33,790,480 31,797,407 Total. ....-.-.-- 33,790,480 31,797,407 
a Represented 2. ,097 ,663 shares of value. b Inclu time 
Peleg Phe Wohba the Paasdienem mane 
°= n nelu = 
ALE rofits. el el. minority interest in preferred stock of subsidiaries 
and surplus.—V. aa Dp. 3151. 


Bedford Pulp & Paper Co., Inc.—Bonds Called— 

A total of $14,700 first s. f. gold bonds, 675 Ze: due Dec. 1, 
1942, have been called for redemption on June 1 at }02 99 d accrued interest. 
Payment will be made at the Guaranty Trust Co. of N. Y.—V. 115, D. 2908. 


Berkshire Street Ry.—Zarnings— 


Calendar Years— 1938 1937 1935 


1936 











ns ges sort osy ~—apiiaes «© *2edibos «= "BOL 121 
Iperating expenses... . J J ° ’ 
Oper. taxes & licenses --- 25,447 24,822 21,238 18,241 
Operating income.... $100,162 $114,696 $115,533 $81,483 
Non-oper  tncoune ee Dri4l 410 461 365 
Gross income... ~~. $100,021 $115,107 $115,995 1,848 
Deduct. from gross inc __ 94,619 179,301 286,476 387388 
Net income___.._.-- $5,402 def$64,195 def$170,482 def$205,437 


Balance Sheet Dec. 31, 1938 
Assets—Cash, $49,391; ye deposits, $8,941; miscellaneous accouat® 
convene. $5,139; ; materia one 78 2 $4,806; = perty, $25,048 25, recy 
; carrier operat roperty non-opera property, 
other investments, "fe. O00; siti —- funds, $24,695 . iaposits ‘in lieu of 
mortgaged pro y sold, $21,690; deferred "acbiee, RY, 863; total, "3676, 340 
Liabilities—N otes payable, $41,167; matured. long-term ob obligations, 
G09: miscellaneous accounts payable, $14,008: unredeemed tickets 
$5,297; taxes accrued, $1,717; interest accrued $9,978; matured interest 
unpaid, $2,911; long-term obligations, $1. er 025; other deferred credits, 
$1,214; accrued d ation reserve, $173,153; other reserves, $15,218; 
: » $5, 398, T00. deficit, $6,531,447; total, $676,340. 
‘ote—Effective Jan. 1, 1938, the accounts of this company are shown on 
the basis as prescribed by the interstate Commerce Commission under the 
Motor Gesviare classification. —V. 148, p. 1019. 


Bessemer & Lake — RR.—E£arnings— 


February— 939 1938 1937 1936 
Gross from railway- - - - - $452, 168 $252,318 $759,920 $529,472 
Net from railway - - - - - - 24,783 def163,347 102,41 ¢ 
Net after rents... ..--- def27 ,525 def 176.713 136,805 43 ,674 

From Jan. 1— 

Gross from railway - -- -- 872,142 553,416 1,600,1 985,224 
Net from railway....-. def78,562 def366,675 310,280 def50,255 
Net after rents. ~~. ~~ ... def85,276 def392,658 367 ,836 35,126 


—V. 148, p. 1313. 


Bower Roller Bearing Co.—T7o Extend Corporate Term— 
Stockholders at their annual meeting on April 27 will consider extending 
the te term of the company for an additional 30 years from and after 


June 1940.—V. 148, p. 1795. 
Borg-Warner Corp. (& Subs.)—Zarnings— 














Calendar Years— 1938 1937 1936 1935 
Operat A $2,514,448 $12,362 183 $12,163,671 $9,866,032 
Other oy Bane 1 alps 2 ea 290,154 486 ,068 685,382 488,927 

Total income._-_-..-. $2,804,603 $12, 848,251 $12, 849.053 $10, 354,959 

Ns ss aodase 1,963,084 1,986,594 1,908,278 1,783,532 
Foderal ND dedwe 150.116 1.660.244 1,687,264 1,183,809 
Prov. for epee 

Sees OO .wseseecs . anther 458 612 896,407 °° Setsss 
Reyalty ‘soetiaan” t, pr.yrs  ? . Seat COR al SP ae 
tl dnpieaeettocs aie? Ci: weer 
Develop. of new prod... 340,307 345.728 386,457 348.012 
Losses on sale of securs__ 24.950 S,.200 0) ace 25,319 
Other deduction - . . ...- Gai waar = aésacs: ..- @bpeces’'*””” aes 

Net income -_-__-__.... loss$19,966 $8,348,089 $8,326,865 $6,982,732 
ys, OT RS eer ea ee ee J 6 
Common dividends -- -- - 575,510 5,755,019 4,603,860 2,014,169 
She com se cba . _..-def$595,476 $2,593,070 $3,602,917 $4,768,187 

tock out- 
ane... dentinth wie x2,461,890 «2,461,878 y1,150,975 y1,150,945 
Reraings par share... $3.39 $7.13 $5.89 


x Par $5. Par $10 

Note —Subsidiary diary company not included in above consolidation: Morse 
Chain Co., Ltd. (92.6% owned subsidiary of Morse Chain Co.) dividend 
received and en are $15,018: equity in earnings for the a, 








converted at 1938, rate of exchange amounted to $23, 
pe eresto Balance Sheet Dec. 31 
1938 1937 1938 1937 
Assets-— $ . Liabilities— . 3 
a Prop., plant an Common stock... 12,309,450 12,309, yy} 
equipment... os, ae. 158 15,022,128) Scrip outstanding . 754 
Investments ._..-. 236 1,610,845) Accts. payable and 
Prepaid expenses. 307, 450 242,868 accrued expenses 3,965,271 5,252,893 
c Borg-Warner stk Fed. tax provision. 1,038,322 2,798,475 
held by subs.._.. 1,155,567 1,155,567/| Deferred income. - 81,191 107,889 
Goodwill & pat’ts. 133,439 158,024 | Refrigerat'n maint 
CR heel dnimine .711,696 8,058,348 Gea .cccscesss Ge 395,109 
Marketable secur. 68,105 79,655 | Conting. res., &c. 725,651 492,296 
Accts. & notes rec. 5,105,893 4,751,214| Apprec. surplus... 917, 1,021,498 
Notes rec, for cash Capital surplus _. 10,274,139 10,274,139 
advance....... 350,000  ...-..- Earned surplus - . .13,342,828 14,545,092 
Inventories... - . - 10,821,336 15,556,410 
Deferred charges... 688, 562,535 
TW oasis scad 43,191,920 47,197,594| Total......-..-. 43,191,920 47,197,594 





a After depreciation reserves of $13,568,487 in 1938 and $14,650,862 in 
1937. ¢ Represented by 159,850 shares common stock. 


—V. 148, p. 1470 
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Best & Co., Inc.—EFarnings— 
Years Ended Jan. 31— 
x Income from ssies.--¥8] 5 Ji ao4ys16.200.0267814 
Costs and 
bi CK 1 
471,615 


$1,227,681 
20 657 
900,000 


$307 ,024 
300 ,000 
$4.02 
x Returns deducted. find ncludes miscellaneous income: $12, 319 in 1939, 
$13, 076 in 1938 and $11,251 in 1937. 
Consolidated Balance Sheet Jan. 31 
1939 1938 
Assets— . $ 
a Land, buildings, 
equipment, &c. 6,229,889 
Goodwill 1 


Creditors paid in 
Prepayments, &c- 
Cash 


131666; 
161,052 
403 ,5 








Liabilittes— 
Accounts payable. 
Other accruals 
Real estate mtge.-. 
6% pref. stock... --. 
b Common stock... 
Earned surplus --- 


am ate 
311,560 


6,401 5,863, 671 


44,392 
’ 1,651, 156 


70 
1,048,419 
2,117,229 2,165,392 

22,399 23,308 
11,495,588 11,498,933 
a Less depreciation charges, &c. 
Pp. 278. 
Boston & Maine RR.—Annual Report— 
General Statistics for rl wes 
Py 
799,702 or 750 
Re ny eae | 
Va e . 
Revenue tons carried... 13,107,167 16,085,985 
Tons carried 1 mile 727 36: 67 2278996, 148 2257901 
Av. rev. p. ton p. mile... 1.42 
Income foveal for " Colelier Years 
Operating Revenues— 1938 1937 @ 
ht $27, ,612, 184 $32,238, ot $33. Ie erh $31, 1 637 
344/206 1,461,305 : "350 B12 1'966'360 
582,666 869.897 805 
3,614,418 


’ ¢ 17. 
54,997 4,060,855 3,002,054 
Zaal oper. revenues. . $40,193 ,026 $43 ,621 ,048 
4 erating Ex 
t. 6,390, 631 


$46,372,693 $46,518,159 
of way §.178.736 


es 
struc... 6,188,112 6,910,059 
Maint. of equipment... 6 168 rs 1 Re OOS 7 581 
18,267, 770 

"204.7 

1 922, 401 
Transp. for inv.—Cr.. -- ,091 10,759 
Total oper. expenses. . $32,754 $07 $34,614,104 


Net at revenue.. 7,438,192 11 "758,589 
be ip oe 3.708.285 2,854,120 


1,258 

1,214,779 

Accts. receivable . - 
Supplies on hand... 











11,495,588 11,498,933 
b 300,000 no par shares.—V. 148, 


Passengers 


606,689 14,303,075 
S24 2041652,035 
1.505 cts. 








2/425 ,423 


$8,646,350 
Dr2 ,028 432 


$6,617,918 
1,152,236 


$7,770,154 


1,249,195 
6,130,642 
183,552 


3/336,095 


Operating income.... $3,729,907 $8,904,468 $7,178,451 
Eq. & jt. fac. rents Dr2 ‘475, 740 Dr2,355,599 Dr2'325, 264 


$6,548,869 $4,853,187 
1,200,205 1,128,931 


$7,749,074 $5,982,118 
1,250,404 1,251,516 
6;120/380 6,195,436 
176,069 189,348 
$7,546,853 $7,636,301 


$202 ,221def$1654,183 
30,409 235,649 








Net ry. oper. income. $1. 254,167 
Other income 1/177,255 


$2,431,421 








$7 ,563 390 


$206,764 
225,203 


$18,439 





def$5, one. 626 
Inc. appl. to sink. funds 53,651 


Balance, def. ....-..- $5,153,277 sur$171,811 $1,889,832 


x Figures revised. 
Balance Sheet Dec. 31 
‘ 1938 1937 
8 


sets— $s $s 
Road & equip - .238,651,018 241,972,223 
a Improvements 
on leased rail- 
way property - 
——_ in lieu of 





1937 


3 
39,505,100 
3,149,800 
38,817,900 
23,138,500 


3,000 
4,227,040 


17,252 
151,394,558 
13,069,437 
1,790,006 
2,218,501 
39,408 
394,537 
13,734 
2,300 
1,342,109 


178,727 
340 


1938 
Ltabilities— s 
Common stock. 39,505,100 
Preferred stock. 3,149,800 
lst pref. stock... 38,817,900 
Prior pref. stock 23,138,500 
Stock liable for 
conversion - . - 3,000 
Prem.oncap.stk 4,227,040 
Grants in aid of 
construction - 17,252 
Funded debt . . .149,316,916 
L’'ns & bills pay. 15,063,835 
Traffic & car ser- 
vice bal. pay. 2,162,856 
Audited accts. & 
wages payable 4,949,732 
Misc. accts. pay. 482,669 
Int. mat’d unpd. 396,914 
Divs.mat. unpd. 12,972 
800 
1,357,311 


161,756 
914 


16,277,362 16,242,929 


635,498 


2,565,164 
5,063,982 
2,887,451 
4,453,399 


po sold 
Miscell. — 
prope’ 
Inv. ratte cos. 


644,253 


2,560,882 
5,014,499 
2,553,987 
2,471,305 


293,532 243,512 

53,000 53,000 
829,713 320,316 
669 893 


625,329 
490,074 


1,483,128 
3,975,608 


722,333 


574,051 
1,812,022 


agts. & condr’ 8 
Misc. accts. rec _ 
Mat'ls & suppl’s 3,072,206 
Int. & divs. rec_ 86,158 
Rents receiv... 139,160 
Oth. curr. assets 5,32 4, 
Working fund 

9,853 9,452 


advance 2 
Insur. and other 
1,087,054 530,736 
825,366 863,588 


53,269 60,623 
2,780,093 2,960,129 
1,314,726 2,025,961 


Oth. curr. liabil. 
91,937 | Due to leased rd. 
140,690! atexp.oflease 
308 | Other def'd liab. 
Tax lability... 
Ins. & cas. res’ ve 
Accr.depr.(road) 
Accrued deprec. 
(equipment) - 
Acer. depr.(misc. 


209,989 

34,791 
939,639 
805,910 
196,873 


22,191,253 


668 655 
- 1,228,822 


209,989 


22,703,671 
634,346 
593,678 


2,431,792 2,419,305 


unpledged _.. 741,000 5,311,000 
Sec. iss’d or as- 
sum., pledged 31,670,000 27,000,000 


314,242,832 317,010, 4 314,242,832 317,010,934 


not include improvement on property of affiliated compani 
nor on ae roads when leases ew for current settlement. me 


Loon, Extension A pproved— 
Interstate Commission has a ved 
Feb._1, 1941, of $10,071,834 of Reconstruction “Finance 


Profit and loss. Dr1 ,456, (043 











the —— to 
Corporation loans 


April 1, 1939 
In aporeving the extension the Commission 
need of financial 


which matured Feb. 1, 1939. 
ruled that the carrier was not in reorganization in the 
public interest at vying sine. 

Commissioners Mahaffie, Aitchison and A. a dissented. Writing the 
ner 
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grant the extension as a matter of business judgment. 
iit creditor here, however, is the RFC. We, under the Act, have a dif- 
ferent function. In order to approve the extension we must certify that 
pe eas is Lyk “y Saad ee Reed cattense Gla youaes 
ial structure and prospects 


— my P istory, financ’ 
of the applican am collet to join in that certificate.”’ 
Earnings for February and Year to Date 
Period End. Feb. 28— 1939—Month—1938 1939—-2 Mos.— 
Operating revenues .714 $2,961,960 $7,327,849 
Operating expenses 2'6 $3,505 580,156 5,427,135 
Net oper. revenues... $838,209 
298,951 


Taxes 
Equipment rents—Dr _ - 208,198 
349 16,839 


Joint facil rents—Dr___ 24,: 
x$114,581 


$306,711 
98,351 88,679 


x$25,902 
622,650 
$648 ,552 





52,831 


$785,432 
215,188 


$1,000,620 
1,232,150 
$231,530 





et ry. oper. income. 
Other income 





Total income 
Total deducts. 
) 


interest, &c 614,984 


$209 ,922 
x Loss or deficit.—V. 148, p. 1471. 
Brazilian Traction, Light & Power Co., Ltd.—Earnings 
Period Ended Feb.28— 1939—Month—1938 19392 Mos.—1938 
Gross earns. from oper’n $3,138,483 $2,895,036 $6,387,750 $5,931,190 
Operating expenses 1,520.584 1,386,531 3,075,368 2,800,802 
x Net earnings $1,617,899 $1.508,505 $3,312,382 $3,130,388 
x Before depreciation and amortization.—V. 148, p. 1313. 


Brewing Corp. of America—Larnings— 


3 Months Ended Dec. 31— 1938 
ale Vt de EP- , but before Federal income taxes $166,763 
— P. 


ida tee Co.—Annual Report— 
Calendar Years— 1938 1937 


y Sales, less returns, 
disc'ts “$14,849,993 $15,453,092 











1937 
$238,564 


1935 
$11,606,610 


1936 

allowances & $14,214,335 

x Cost of goods sold, sell- 

6. Saves & ad- 
n 


strative expenses. 12,091,805 12,803,667 11,404,699 9,026,920 


Profit from operations $2,758,188 $2,649,425 $2,809,636 $2,579,690 
Other income 24,318 26,105 30,441 88,902 


$2,782,505 $2,675,530 $2,840,077 $2,668,592 
415,363 449,000 401,917 


37 .973 55,326 
24,247 60,500 


$2,217,810 $2.197.947 "$2,275,251 $2,232,573 
1/640 1'784:489 1.785,681 1.658.501 


149 
$577.661 $413, 458 $489,570 $574,072 
682,885 687.168 686,999 








Total income 

Prov. for Fed. & foreign 
income taxes 

Prov. for Fed. surtax on 
undistributed profits _ 

Miscellaneous charges- - 





Net profit..........- 
Dividends paid 





Ran» plus “7 $5) 

Shs. com. stoc ty a 

Earnings per shai $3.25 beat te st A 
x faduding dep Siaetinn of $175, 7h. ok 1938; $161. 506 is in 1ss7;, $153 322 


in 1936, an ,453 in 1935. ont ee i 
sales amounting to $397,553 in 19 *e $450. oo fn 1937, $504: 388 n 1936, 
Consolidated Balance Sheet Dec. 31 


and $438,770 in 1935 

Assets— 1938 1937 Liabilities— 
CNR iccnees .$2.288,368 $1,149,958 | Ace’ts payable and 
Marketable securs. 541,899 753,571 accrued exps_-- 
113,892 100.000} Res. for Federal & 
for’n inc. taxes. 525,957 
975,470 975,752\c¢ Capital stock... 3,414.430 
103,624 87,665 | Capital surplus... 1,759,603 
Earned surplus... 2,219,594 

13,469 14,414 

1,783,653 2,229,467 


ass 527,412 
56,970 
5,558 
246,417 


1,821,256 
446,797 
1 


$8,397,376 $8,331,917 $8,397,376 $8.331,917 


Airee reserve for doubtful accounts and discounts of $93, 31 in 1988 
After = oe d oo | 1,629,404 in 
y shares of value. 


1937 
$464,728 
484,213 


1938 


$477,790 

Note receivable. 

a Acc’ts receivable 
—trade__..-..- 

Other receivables_ 

Employees’ notes & 


2.121.829 


Deposits in escrow 
Other investments 


b Bidgs., mach’y, 
equip. furn., &c. 
Advertis’g supplies 
& def'd charges - 











and $89.85 1937. b 

1938 and 31, 491, 817 in 1937. e¢ 
Includes shares to be issued for ca oP tal st vow J of Drug, Inc. Includes 
14,912 shares company’s stocks.—V. 148, p. 724. 


Brunswick-Balke-Collender Co.—T7o Amend By-laws— 
Stockholders at their annual meeting on April 5 A will comeeeer amending 
the by-laws so as to vide that the number of directors shall be not less 
than five nor more than nine in number, instead of nine directors as here- 


tofore—V. 148, p. 1163 
Bunker Hill & Sullivan Mining & Concentrating Co. 


—Resumes Common Dividends— 


Directors at a meeting held March 30 declared a dividend of 25 gente per 
share on the common stock, payable May 5 to holders of record April 15. 
This will be the first dividend pee ten since Nov. 10, 1937 when 37 % cents per 
share was distributed.—V. 14 605. 


Burlington-Rock Island RR.—Earnings— 
1938 1937 
$94,381 $101,732 

def11,323 13.556 

def7 325 


def3 1,637 
194.039 
9.585 


195,270 208 ,403 
def30 ,587 


10,755 def8 ,107 
def14,421 def49,592 


Net after ren 
—vV. 148, p. D i3id. 
Burma Corp., Ltd.—ZJnterim Dividend— 
ey have declared an interim dividend of 7 7-10 cents per share on 
American Depository Receipts for ordinary registered stock payable 
ed 5 to holders of record Feb. 10.—-V. 146, p. 2198. 


(A, M.) Byers Co. Preferred Dividend— 
vim on the 7% ‘preferred stock due ordinarity om Nov’ 1. 1933" tne 
Preferred stock d ly on gy ee 1933. The 
dividend is pa. 4» to holders of record April Yes 
Soares pe we 99-00 ane 5816 cents interest on Sept. 20, 1937. 
» D. 
aeeoad Cement Co.—To Pay $1 Dividend— 


Directors have declared a dividend of $1 per share on account of accu- 
mulations on the 7% cum. pref. stock, par $100, payable March 31 to 








Financial 

beater fap March? Like amet wes Belton tS J nt 
were une 

pen pkg eT 1937.—V. 148, p. 873. a 


California Water Service Co.—Earnings— 


Volume 148 


12 Months Ended Feb. 28— 1939 1938 
i A Geet eR ec RSP teen BOA Fe 5 Al gn $2,550,499 $2,464,925 
—- _o after taxes and other charges, but 
dds Shaatat bn on sure. 892,982 897 ,206 


P Callahan-Zinc Lead Co.—Amends Statement Filed with 


The company in a post-effective amendment to its registration statement 
filed with the Securities and Exc’ e Commission presents a new list of 
unorarigers and option agreements for its 747,518 shares of $1 par com- 


On Feb. 15, last, the SEC ordered a hearing to determine beta ps3 the 
en statement should be suspended or withdrawn because of —— 
ciencies in regards to underwriting, option, compensation and ot 

provisions of the statement. 

In its | statement, the company listed only Frank Eichelberger 
as ble underwriter. In the —— the follo are listed as 
underwriters’ Frank Eichelberger, R Hardy, Aubrey L. Romine, Henry 
B. Van Sindered, Herman Marquardt, W Coulter, Stolle Baker & Co., 
H. B. Kingsbury, James A. Wayn M.T Jiamith and ©. W. Newton. 

The earlier statement listed ar. Hichelt as the person to whom the 
entire issue was optioned in three lots. In the amendment he is recorded 
as having options on 370.000 shares, 302,518 and 75,000 shares. Of these 

150,000 shares are optioned to Mr. Marquardt. The statement notes that 
Mr. Eichelberger was to receive 75, shares full Uy Ri id on receipt of 
$370,000 by the company from the sale of stock. In addition, an agreement 
was outlined omen Messrs. Eichelberger, Romine, Hardy and Van Sin- 
deren whereby, subject to stockholders’ subscription and Mr. Marqvardt’s 
option, each would have the opportunity to ape up 25% of Mr. Eichel- 

*s option and receive 25% of the 75,000 shares or dollars to be re- 
ceived by Mr. Ejichelberger if t e sale of 370,000 shares was consummated. 

A hearing scheduled on the Commission’s order has been postponed until 
today (Saturday).—V. 148, p. 1472. 


Cambria & pemen RR.— Earnings— 


February— 1939 1938 1937 1936 
Gross from railway - _-_- $134,297 $104,647 $122,633 $118,732 
Net from railway__-_-_-_-_ 68,151 39,236 54,891 53,320 
Net after rents._.______ 98.136 69,597 91,926 93,451 

From Jan. 1— 

Gross from railway ____-_ 279,970 212, bs 244 226 242,776 
Net from railway _____ 147,179 76,691 108,543 113,787 
Net after rents_ sper. 214,162 158, 685 179,538 199,164 


—V. 148, p. 1315. 


Canadian Breweries, Ltd.—Accumulated Dividend— 
The directors have declared a dividend of 50 cents per share on accoun 
of accumulations on the $3 cumulative preferred stock, payable April is 


- Ls of record April 6, leaving arrears of $5.75 per share.—V. 148, 
Canadian National Lines in New England—Larnings— 
February— 1939 1938 1937 1936 
Gross irean ms railway... - $110,452 $1 12. $30 $112,442 $101,633 
Net from railway_____-_ def8 ,893 3.792 def2,341 def26 ,890 
Net after rents________ def55,550 def3o. 606 def47 ,466 def64 ,368 
From Jan. 1— 
Gross from railway_-_--_- 221, 740 aat: 724 233,403 200,030 
Net from railway .- ---- def29 ef11,613 def 1,499 def47 .912 
Net after rents________ defi21 996 aefiol: 434 def92,408 def124,016 


—V. 148, p. 1315. 


Canadian National Ry.—£arnings— 


Period End. Feb. 28— 1939— Month—1938 1939—2 Mos.—1938 
Operating revenues _-___$13,069,775 $13,289,721 $26,564,780 $26,611,353 
Operating expenses __ .-_-_ 14,357,117 14,636,940 28,460,318 29,469,325 


Net deficit.........- $1,287,342 $1,347,219 $1,895,538 $2,857,972 
Earnings of the System for the os ‘eek Ended March 31 





' 1939 1938 Decrease 
GO POPE. fF 8. on nnnsh tes bo < $3,202,442 $3,215,808 $13 ,366 
—V. 148, p. 1794. 

Canadian Pacific Lines in Maine—LZarnings— 
February—_ 1939 1938 1937 1936 
Gross from railway. -_-_-_ $266 ,402 $285,468 $278,569 $261,534 
Net from railway... -- 86,071 4,236 95,245 52,013 
Net after rents___...._- 56,610 61,171 62,177 21,272 

From Jan. 1— 

Gross from railway... - 510,679 612,773 564,538 508, 497 
Net from railway _ _ _ _-- 166,524 195, 7. 193,798 90,324 
Net after rents_______- 99 ,600 122,88) 129,066 29,363 


—V. 148, p. 1315. 


Canadian Pacific Ry. Co.—Annual Report—The re- 
marks of Sir Edward Beatty, G.B.E., Chairman and Presi- 
dent, together with the income account and balance sheet 
for 1938, will be found under “Reports and Documents” 
on subsequent pages. 

Income Account for Calendar Years 

















. of 1937 i 1935 
i. ie so a abadaan 118, #7 S08 111,044,598 106,045,022 98 375, 515 
iP. dwsbe gtiinest 1,402 16,633,040 s Y 665.347 18. 155,639 
SLT ith dill adie Wacinmediigy 13°58 789 3,599,676 584.8 7,456 
Express _ ------ 2,953,805 3,142,496 3030300 3 '139;361 
a y ¥ parlor '& dining 
& miscellaneous... 9,270,476 10,665,746 10,228,270 9,470,934 
Operating Expenses earnings -- 142,258,981 145,085,558 138,562,763 129,678,905 
| - ae neil 
_...---- 53,803,194 52,536,171 49,846,814 47,452,578 
Maint. of oa &c___-. 19,931,132 20,798,483 21,469,248 19,725,944 
Maint. of equipment... 28,127, 529 28.885.921 25.612.193 22,923,119 
I ©. nt wh ng Stiblih > @ 7,204, 7,154,601 6,906,282 
Miscellaneous operations + 160,437 2.204:9045 1,/928:173 1,147,545 
Ci. + on ste sooo weal 5.865.436 5.624.690 5.247.144 £110.41 
Transportat'n for invest. Cr175,389 Cr185.534 Cr232:180 Cri07,142 
Railway tax accruals... 4,440,569 4,273,769 4,225,660  4,122'839 
Total oper. expenses-__ 121,506,515 121,343,310 115,251,652 107,281,381 
Net earnings----.-.-- 52, 23,742,247 23,311,111 22,397,524 
Other income. -- ~~~ -~-- 11,145,662 15,524,180 10,198,522 8,145,494 
ion—ocean an 
coastal ips... 3,781,990 3,894,469 3,567,151 3,550,997 
> ee 7,939 24,041, ‘534 23,913,298 24:159,938 
Interest payable._____- a2.085.817 61.868, es eee 
Net i tehensnaa 1,262,382 9,462,284 6,029,184 2,832,084 
Preference divs.declared -..-.-. 42,745,138 1,372,569 -...-- 
Balance, transfrred to 
profit & loss account 1,262,382 6,717,146 4,656,615 2,832,084 


a Interest on bonds of Minneapolis St. ceed, & Goat Sta Meare Sy. 

Ey ee Tt oy ten. Ee ee oe Ten. 1, 1938, 
so 

bondhoide PS . Marie ‘ay. on tee 


ers of the Minneapolis St. Paul & Sault 8 
interest accrued on 
“¢'Subsequent to the end 


of the a of 1% on th amounting to 
372,560, was declared from carnines of the ar 1086, ble A 1 
1937. d Subsequent to the end of the year a dividend % on the pref- 
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peat gy $3.745 745, Ape Swans declared from the earnings of 


Other feats 4 o ce Years 





1938 937 1936 1935 

Dividends_-__....----- $4,867 ,206 $6,534. 856 $3,901,187 $2,649,720 
Net inc. oy int., exch., 

septs 0} 

paretely Oper. BrOps. 1,492,530 1,669,335 1,287,598 798,605 

Net « i, from Ocean & 

Coastal SS. ce: ons x591,071 x2,458,832 y3,553,088 y3,235,821 
Net earns. fr. communi- 

cations, hotels & misc. 412,865 966,687 1,456,649 1,466,349 

Total other income_.. $7,363,673 $11,629,711 $10,198,522 $8,145,494 





x After provision of $3,781 — 1938 and $3,894,469 in 1937 for de- 

preciation. y Before depreciatio 
Gunsaneie "Balance Sheet Dec. 31 
1938 1937 1936 1935 

Assets— $ $ 7 $ 
Ry., rolling stock inland 

steamships, hotel, com- 

munication and miscell. 

properties............ 803,282,536 791,499,758 774,271,264 767,737,162 
Improvement on leased 

railway property._.... 96,616,381 95,702,732 96,098,217 97,337,171 
Ocean & Coastal SS_..._ 104,728,200 104,720,644 104,614,835 104,849,338 
Acquired securities (cost) 209,359,209 197,959,694 198,279,296 199,956,164 
Adv. to control.prop., &c. 28,759,575 28,034,554 23,023 ,627 18,792,285 
Deferred payments. -_._-. 35,720,759 37,366,989 38,688,678 49,857,030 
Mtges. collec. & loans & 

advances to settlers_-- 3,455,693 3,564,629 2,894,093 2,951,534 
Insurance fund invest’ts_ 8,259,087 8,257,688 8,248,294 8,246,827 
Miscell. investments._.._.. 26,736,208 26,991,206 26,981,389 26,919,736 
Unsold lands and other 

REST Ee 27,429,258 28,969,371 32,067,442 34,105,574 
Insur, prem. paid in adv. 170,346 111,815 157,593 ,760 
Unamort. disc. on bonds_ 3,237,889 3,206,497 3,271,478 572,098 
Other unadjusted debits_ 1,327,856 1,024,033 1,507,747 1,245,858 
Materials and supplies... 17,115,363 17,786,857 16,941,309 16,173,025 
Agents’ & condue’s’ bals-_ 5,774,595 5,522,113 5,721,427 5,368,214 
Traffic balances (net) ___- 728,028 411,685 1,034,367 485,918 
Miscell, accts. receivable. 4,394,710 25,705,505 5,287,214 5,334,408 
cin Sktewactibwnds 21,883,909 5,226,283 23,608,315 17,356,041 

Fe a Se 1,398,979,602 1,382,062,058 1,362.696,584 1,348,526,146 

ities— 

Ordinary stock... ...._. 335,000,000 335,000,000 335,000,000 335.909,500 
4% preferred stock. ____- 137,256,921 137,256,921 137,256,921 157,256,921 
x 4% consol. deb. stock... 295,438,228 295,438,228 291,411,549 291,411,549 
y Bonds and notes__.... 212,602,624 194,832,143 186,230,355 179,823,229 
4%% 8. f. sec. note ctfs__ 19,586,100 19,908,900 20,214,900 20,516,700 
Audited vouchers. --..... 4,840,470 5,051,169 5,382,847 4,631,749 
POGUE ins cnsdivicakus 2,822,147 3,003,611 2,697,067 2,567,895 
Miscell, accounts payable 2,651,690 2,301,070 2,256,125 1,959,164 
Accrued fixed charges, &c. 2,758,348 3,942,601 1,801,981 1,486,104 
Rolling stock reserve - - - . 8,249,662 8,261,411 8,166,555 8,340,368 
Hotel deprec. reserve-._- 5,443,667 4,196,979 S.Seaee.  . panannee 
Steamship deprec, reserve 47,856,286 43,977,790 39,973,240 36,210,203 
Contingent reserves... _- 5,165,250 7,462,266 7,863,904 7,454,731 
Deferred liabilities. . —.__ 5,495,041 4,462,740 4,525,213 3,829,718 
Reserve for investment - . 26,784,433 23,508,829 19,659,645 16,000,000 
Reserve for insurance ____ 8,259,087 8,257,688 8,248,294 8,246,827 
Unadjusted credits_-_-____ 3,457,979 4,268,254 5.211.361 3,624,046 
z Prem. on cap.& deb.stk. 66,583 ,566 66,457 ,375 66,760,351 66.712,887 
Land surplus__.......-- 71,758,451 74,523 ,291 78,564,139 83,949,363 
Profit and loss surplus___ 136,969,650 139,950,788 138,532,703 139,504,688 





Biaarnastonnnssess 1,398,979,602 1,382,062,058 1,362.696,584 1,348,526,146 


x After deducting amount pledged as collateral to bonds and notes. y After 
deducting securities deposited with trustees of 5% equipment trust. z Less dis- 
count on bonds and notes, 

Earnings for the Week Ended March 21 
Decrease 


1939 1938 
Trethe earwteds..... isk sitigetoss- $2,265,000 $2,414,000 $149,000 


Earnings for the Month of February and 2 Months Ended a 28 


Period End. Feb. 28— 1939—Month—1938 1939—2 —1938 
Gross earnings... ....--- $9,195,884 $9,382,915 $18,894, 946 $10.6 698,375 
Working expenses. -- - - - 8,962,516 9.058.760 18,200,576 18 ‘817.073 


$233 368 $324,155 $694,370 $881,302 





Net earnings. ....... 
—V. 148, p. 1796. 


Canadian Pacific Lines in Vermont—ELarnings— 


February— 1939 1938 1937 1936 
Gross from railway ----- $82,872 $55,409 $35. 436 $76,644 
Net from railway _-_-~--- def17 ,226 def44 ,503 def19 327 def37 ,511 
ne ater a GS ialidie Whabbe def41,984 def69,002 def44,639  def61,035 

rom Jan. 1— 
Gross from railway----- 909 117,824 198,913 160,541 


def22,716 


166, 
def44,169 def95,452 
886 


Net from railway -- -- -- 


Net after rents_-_...-.-- def148,780 def74 
—V. 148, p. 1315. 


Carborundum Co.—T7o Pay 50-Cent Dividend— 

Directors have declared a dividend ve 50 cents per share on the common 
stock, payable March 31 to holders of record March 28. This —ae 
MY pa $1. 10 paid on Dec. 24, last; 65 cents on Sept. 30, last; 25 cents on March 

1938, and a dividend of $1.25 on Dec. 27, 1937.—-V. 147, p. 4049. 


Carrier Corp.—New Directors— 
Stockholders of the corporation at their meet 
directors. 


d 189 
def95,711 def117,029 


on March 28 elected 


three new The new members are Cliff Bensall of Hemphill, 
Noyes & Co.: E. C. Wampler of Stern Wampler eee SOS , and 
Bayard E. Pope, Chairman of the Marine Midland Corp. and er 
of the New York World’s Fair 1939, Inc.—V. 148, p. 11 
Carriers & General Corp.—T7o0 Amend By-laws— 
Stockholders at their annual meeting on April 11 will consider amending 
the b yh so as to provide that the business and affairs e corporat 


shall by a board of seven directors, which number may be in- 

by a majority vote of the onare to ° number 

ee mare than Lf nev low than SO, SRS Se 08 &@ proposal that the 

corporation continue its presen ement with alvin Bullock (a joint 

association) which siees Aug 4 1939, by entering into a new con- 
tract.—V. 148, p. 1635. 


Central of Georgia Ry — .—Earnings— 


February— 193 1937 1936 
Gross from railway ----- $1,179,011 $1,169 ‘os $1,352,296 $1,165,220 
Net from railway -- ~~~. 105.672 91, 236,270 80,034 
Bepatver ponte Nar amr def10,812 def46, oi 120:473  def29,422 

‘om Jan. 1— 
Gross from railway - ---~- 2,449,700 2 33. 273 2,716,617 2,379,567 
Net from railway... 260 ,064 438,076 188,448 
Net after rents___-...-.-- 29,164 108" eo 165,838 def29,770 


—V. 148, p. 1315. 
Central Indiana Power Co. (& Subs. )— Barninge— 








Calendar Years— 
Operating revemucs... . .. 2-2 065..2.0-288- 22 csk $5,194,719 $5,092,907 
Operating expenses and taxes - . ..-..------------ 4,188,226 4,147,887 

Net operating income... -....---------------- $1,006,493 $945,020 
Ober IMOOMES.. .. . . 22 - cece cesccccccccccesccuce Dr7 ,309 13,886 

Grouse imeome. . . . . ~~ - e222 ono o-oo oe eo nwne $999,184 $958 ,906 
Interest on long-term debt --------.------------ 568,108 571.943 
General interest (met). ..------.--------------- 14,414 
Amortization of debt discount and expenses - - . - . - - 444 51. ,100 
Miscellaneous income deductions - .....-...------ 9,045 10,490 














* 
1950 Financial 
Consolidated Balance Sheet Dec. 31, 19388 
Asse a— LAabtitttes— 
Ueiiity plant........-.---.--- $18,604,974 7% =. pref. ($100 par) stk. $5,616,217 
Non-usetul elec. gen. plants & 6% eum. pref. ($100 par) stk. 21, 
Dl + ositihpagsoowe 725,000 Comanen stock ($100 par)... 12,033, ‘000 
Cap. stock dise’t & expense. - 376,653 | Long-term debt. .......-.-- 9 597,600 
InvVestments...........---- 4,451,002 | Deferred liabilities _.......- 142,872 
Sink. fund & special ae 43,103] Accounts payable... ---- 151,813 
Def. chgs. & prepd. accts- 486,005 | Due to affiliated companies _- 192,804 
nlc Ally. TR te ee i 589.266 | Accrued interest... ....-.--- 388,709 
Deposits for bond interest - -. 291,775 | Accrued taxes..........-.-- 297 ,960 
Accounts receivable (net) - - - - 555,010 | Federal income taxes - ------ 286,313 
Due from affiliated cos-. - - - - 61,192 ame eurr. liabilities... -~- 22,307 
Materials and supplies.--.--.-. 321,476 786,975 
Contribs. ‘in aid of construct’n 114,304 
Met cckitestsabiubast 3,147,017 
- a en ese $26,505,457 EE ee $26,505 457 
REA Loan— 


The Securities and Exchange Commission has nted the company 
exemption from the pr rovisions of Section 6 (a x of the a Company Act 
in connection with the issue and sale to the U. 8. of A through the 
Rural Electrification Administration of 2.73% collateral notes in an aggre- 
gate principal amount not to exceed $430,000 and of the pledge as collateral 
thereunder of its first mortgage collateral and refunding gold bonds, series A, 
due July 1, 1947, in such amount that there will be pledged bonds having 
a market value equal to 125% of the notes. The notes are to be dated as 
of the date of issue and are to mature in 39 instalments, the first instalment 
being payable one year from the date of issue and the Seat 5 instalments 
each being payable semi-annually thereafter.—V. 148, p. 179 


Central RR. of ee Jersey—Larnings— 


February— 939 1938 1937 1936 
Gross from railway----- $2, 383. 990 $2, 083 862 $2,370,770 $2,811,258 
Net from railway ~~~ -.-- 30,958 430,310 547 864 81,326 
Net after rents.....--- actor 631 def77, 776 47,440 235,094 

From Jan. 1— 

Gross from railway----- 4,898,122 4,615,475 4,984,007 5,438,244 
Net from railway --.-~-- ,014,817 1,121,851 1,169,957 1,448, (274 
Net after rents... -- def50,071 79,318 160,091 543 043 
Change in Personnel— 
See Reading Co., below.—V. 148, p. 1636. 


Central New York Power Corp. (& Subs.)—Larnings— 


Calendar Years— 1938 x1937 
ee es 5 sdilekds bee osatmbbeinaes $24,112,063 $25,036,196 
cpenies i hws dbcciseicnn -c8sedbenin 10,860,680 11,667,877 

aintenance expense - -- - - - - - - ele « shttiils oi ke 1,442,247 305 
on oan dk ae bk dmameuanbécot DitOeee: . Awenes- 
nS Pe. ote cinkiumocndvbintbasesce >. imap’ 2,606,483 
Cet asdabtietbdkertdudsdiies --asenca--00- 9,404,088 3,283,002 





Operating income - --- -__-.--- : 
Non-operating income (net). -- - - -. 


$6,175,439 
3,876 


“<< -== , 9 














es 8. te is naan cheb adhedce $5,816,290 $6,299,315 
Interest on funded debt____........-....---.-. 2,552,617 2,618,784 
Interest on unfunded debt._-.__-...---------- i 20,693 274,072 
Interest charged to construction _.-..--.....-.- - Cr378,290 Cr7 ,252 
Amortization of debt discount and expense _ - - - - - 96,910 125,332 
Miscellaneous deductions -...----.-----.------- 23,050 17,50 

i ctttinbGaccdetditalnee ache skeniéne $3,201,309 $3,270,873 

x Restated for comparative purposes. 

Consolidated Balance Sheet Dec. 31 
1938 1937 1938 1937 

Assets— s s Liabtlities— $s $s 
Fixed assets . ._. 120,957,345 121,516,378|5% cum. pref. 
Investments _.. 1,924,749 507 ,836 stk.($100 par) 25,158,440 25,900,000 
Sinking funds and bCommon stock 31,642,400 31,642,400 

special depos. 1,524,982 894,861] Funded debt... 62,409,900 62,435,000 
Funds held for fu- c Long-term liab 362,105 372,613 

ture construct 9,768,671 11,199,227|d Advances_... 3,997,560 4,297,000 
COO we akinacs 1,280,608 1,462,892] Acec’ts payable-- 706,573 740,339 
Notes receiv'le_ ,060 .....-- | Consumers’ deps 347,312 337 ,592 
Int. & divs. rec ee. ev detne Taxes accrued -. . 729,540 676,209 
Accounts receiv. 1,983,481 2,040,590/ Interest accrued 542,988 529,294 
Mat'ls & suppis. 1,149,752 1,123,913] Divs. on pf. stks 314,481 215,833 
Prepayments - . . 58,846 52,585|Other curr. & 
Unamortized dt. accrued liabs. 104,895 94,137 

dise’t & exps. 2,113,587 2,212,944] Res. for deprec. 10,392,849 210,003,113 
Other def. chgs - 35,287 116,154} Miscell. reserves 733,790 919,577 

Earned surplus. 3,362,366 2,964,273 
Mac cnbud 140,805,199 141,127,383 Se 140,805,199 141,127,383 





a Retirement. b Represented by 1,265,696 no par shares. c Relating t 
or Reservoir. d From , Ra Hadsce Power Corp. — 47, 


Central Power & Light Co.—Accumulated Dividend— 
Directors have declared a dividend of $1.75 share on account of 
accumulation on the 7% prior lien preferred , $7 dividend series and 
9 renngee, 06 £5 £2 as eave on She svies lien Be ie ik. Lie koe 
a ers of 
were paid in previous quarters.—V. 148, p. 1797. . 


Certain-teed ee - Corp. A Subs. guage er 


Cost of sales. ____...-- 10,383,044 11,794,395 11,588.52 
574,661 bra.374 604,121 “soe 12 
Bie 459,914 460,905 409,225 


het «4 




















1. pala p+ - resources 370 30,402 8,86 8, 
Soll..gen Ah adumincse, 9,800480 2.070978 3.0073 2.508718 
Operating profit... _ $615,477 $555,299 1 649 51,1 
Misc. income (net). __-_. 104,462 85.343 one 88 at 

ey income. --_-_.... 9,939 $640,641 loss$32,2 
jot funded debt---- "513,548 524,120 524 ‘300 5308 /355 
Vp 35,381 13,868 14,100 45,758 
Net income_____.._- $171,010 $102,654 loss$571,250 $259,978 
x After deducting cost of sales. 
Consolidated Balance Sheet Dec. 31 
1938 1937 1938 1 
Assets— BS $ TAabilities— $ ro 
aLands,bidgs.,ma- 6% cum, pf. stock 7,306,930 7,208,990 
chinery & equip. 7,303,085 7,256,974|c Common stock.. 625.340 25,340 
b Gypsum deposits 3,489,088 3,500,023| Funded debt_____ 9,119,500 9, Sis. 500 
Timber limits_... 879,770 880,206 | Interest -- 167,126 174,459 
bee power rights Reserve for contin- 
at Marseilles, Ill. 1 OF) BD occeccs 25,011 51,565 
Goodwill, trade- Other reserve....  ...... 250,000 
marks, &c ie ate 1 1} Accts. able and : 
2S Gdtknoseeu 920,248 1,069,218 ex 666,230 535,946 
Notes & accts. rec. 2,096,175 1,639,249] Taxes due & accrd 112,022 95,089 
- 1,778/828 2.041.481 4 F 
as dthapentts ‘ . . stock 51,601 14,245 
Other investments pag thy pag | Sm ny surplus... 2,477,407 2,265,407 
Balances x y Wc caeculiiak 281,781 543,24 
Sa 28,239 
Invest. in Sloane- 
... 3,366,803 3,366,803 
Exp. paidinadv.. 202,696 169,627 
er 20,269,385 20,295,233! Total......_.. 20,269,385 20,295,233 
c Represented by shares of 


a After tion. b After depleti 
$1 par.—V. 148 *P. 1636. — 
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Central States Electric Corp.— Accumulated Dividends— 
The directors have declared the following dividends all a. on ac- 
count of accumulations on March 31 to holders of record March 1 

43% cents per share on the 7% preferred class A share 
37% cents per share on the 6% preferred class B shares. 

9% Gente per dhape on the 6% ga te par $25 
10.937 cents per share on the 7 erred class A shares, par $25, and 
9% cts. per sh. on the 6% pref. class C shs., par $25.—V. is, p. 726. 


Chapman Valve Mfg. Co.—25-Cent Dividend— 

Directors have declared a dividend of 25 cents share on the common 
stock, payable April 1 to holders of record March 22. Regular quarterly 
dividend of 50 cents was paid on Dec. 15, last.—V. 147, p. 3154. 


Charleston & Western Carolina Ry.—Earnings— 





February— 1939 1938 1937 1936 
Gross from railway -_-_-_- $193,781 $171,376 $196,053 66,331 
Net from railway... .-- 66 "882 22,315 58,146 47,811 
Net after rents. _...._-- 36 277 def2,709 29,712 27,157 

From Jan. 1— 

Gross from railway ----- 394,079 353,514 389 430 340,132 
Net from railway_----- 33,990 56,288 115,135 97 ,928 
Net after rents_____..-- 75,662 4,372 60,545 57 ‘907 
—V. 148, p. 1317. 

Chesapeake & Ohio Ry.—Management to Support 


Robert R. Young as Director— 


The management proxy for the annual meeting, to be held in Richmond 


on April 18 sveks reelection of all directors inc uding Robert R. Young, 
Chairman of Alleghany Corp.—V.. 148, p. 1797. 

Chicago Burlington & Quincy RR. ees 
February— 1939 1938 937 1936 
Gorss from railway ----- $6,588,580 $6, 236 740 $7, B63. se7 $7 451,313 
Net from railway - ~~ --- 1,392,884 5 2,102,236 793,775 
Net after rente__.....-- 333,454 defl 20:155 1,084,642 896,730 

From Jan. 1— 
Gross from railway ----- 13,844,268 13,158,771 15,413,436 14,661 Ltt 
Net from railway - ----- 3,226,266 2,176,361 3,818,631 3,584,7 
Net after rents___..-.--- 1,085,938  def88,144 1,624,421 1,796 038 


—V. 148, p. 1317. 
Chicago & Eastern Illinois Ry.—Zarnings— 


February— 1939 1938 1937 1936 
Gross from railway..... $1,183,698 $1,138, =o) $1,353,095 $1,322,085 
Net from railway - - - --- 21 9.874 197,123 364,814 302, 
Net after rents____----- 938 def19,630 125,508 79,! 

From Jan. 1— 

Gross from railway ----- 2,414,884 2,390,846 2,799,602 2,636,765 
Net from railway - - - - -- 473,811 433 ,923 758,851 617,165 
Net after rents.__._----- 44,122 11,434 283 445 169,394 


—V. 148, p. 1317. 


Chicago Great Western RR.— ment Trust Issues— 
The $690,000 equipment trust issues AO om from the Reconstruction 
Finance Corporation by Salomon Bros. & Hutzler were reoffered at prices 
to yield from 1.50 to 3.40% according to maturity. The certificates bear 
4% interest, are in two issues, viz: (1) Series B, $580,000 and maturing each 
Jan. and July 1, beginning with $60,000 July 1, 1939 to July 1, 1943 incl, 








and $10. ,000 Jan. 1, 1944; (2) series C of $110,000 and maturing 
—_. an. 1 and July ‘1 from July 1, 1939 to July 1, 1945 and $4,000, an. ae 
Earnings for February and Year to Date 

February— 1939 1938 1 i 1936 
Gross from railway - - --- $1,290,673 $1,220,432 $1,396,193 $1 ,048 ,955 
Net from railway. ---.- 230,372 88,795 209,312 def132,895 
N % ma? poate SS def30,235 def178,690 def77,589 aersee. 571 

rom Jan. 1— 

Gross from railway - ---- 2,736,833 2,588,373 2,930,070 2,350,882 
Net from railway. _---- 555,545 261,650 505,613 63 ,554 
Net after rents_......-- 3,605 def285,961 def80,138 def406,457 
—vV. 148, p. 1797. 

Chicago & | Illinois Midland i, 

~ February— ™ 1939 1938 937 1936 
Gross from railway ----- $279,628 $277, tt $308. Ass $304,748 
Net from railway ----- 78, 77,12 42, 100,341 
Net after rents._._.---. 61,363 50667 102'297 83,707 

From Jan. 1— 
Gross from railway ----- 582,976 588,405 730. 002 G05. 557 
Net from railway------ 3 161,882 2,688 193 ,840 
Net after rents.....--- 126,149 109,087 309" ‘378 165,022 


—V. 148, p. 1317. 
Chicago Indianapolis & Louisville Ry.—Zarnings— 


February— 1939 1938 1937 1936 
Gross from railway - - - -- $611 497 $595,924 $929,186 $840 569 
Net from railway - - - - -- 14, def3 ,974 216,305 177 878 
Net ithncsa=s> def128,862 def145,882 56,352 53,577 

From Jan. 1— 

Gross from railway - ---- 1,314,188 1 264. 768 1,790,055 1,677,093 
Net from o—ey - 6 PS 70, 23,318 366,570 369,368 
Net after rents___.._.-- def215,885 def270 32 51,764 117,826 


—V. 148, D. 1798. 


Chicago Milwaukee St. Paul & Pacific RR.— Equipment 


Trust Issue— 

The $2,859,000 trustee's equipment trust issue, series O, purchased from 
the Reconstruction Finance C ation by Salomon Bros. & ate 
bears 4% interest and matures $384 as each Sept. 1 from yay , 1939 
to 1945, inclusive, and $171,000 Sept. , 1946. he issue has n placed 


privately. 
Earnings for February and Year to Date 


February— : 1939 1938 7 1936 
Gross from railway ----- $7,224,572 $6,771,539 $7,875,855 $7,618,531 
Net from railway... -- 1,105,170 2,750 ; ,010 739,494 
Ne otter eg pla dient ai 40,1 def228 ,427 4 def376,116 

rom Jan. i-—- 
Gross from railway ----- 15,320,667 14,401,301 16,328,670 15,746,716 
Net from ae pteancken 666 2.116.712 3,231,304 2,601,687 
Net after rents... .---- 477.159 defi26.016 950.1 479,062 
—V. 148, p. i708. 

Chicago Molded Products Corp.—Rregisters with SEC— 

See list given on first page of this departmen 

Chicago & North Western ee abies 

February— 1939 1938 1937 1936 
Gross p ed railway ..--.-. $5,526,434 $5,493,860 $6,221,051 $6,245,523 
Net from railway------ 180,097 def18,678 250, def 123:967 
ne a soe ithe a def668,825 def829,225 def618,145 def960,712 

rom 7m —_—- 
Gross from railway -.- --- 11,734,693 11,611,374 12,855,189 12,503,843 
Net from railway------. 809,273 76,313 $18 tet 680, 
Net after rents._...--.. def883 572 def1609,020 def959, def875,185 


after rents 
—V. 148, p. 1472. 
Chicago Rock Island & Gulf Ry.—Zarnings— 


once mavy..... San Bins sila lffba 
Net railway.____. 65.640 107/849 66 931 , 
Net after rents . oreo def34°664 14. def21 Sos 32°190 

- > from railway co > 71 749,075 674,902 652,418 
Net from railway______ 193/371 203.870 174,115 171 } 
N rents_._____. def4.509  def4'114 def6'227 42; 


et 
—V. 148, p. 1318. 
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Chicago Rock Island & Pacific Ry.—Earnings— 
{Excluding bet Rock Island & Gulf Ry: 
193 


1938 1936 
$5,056,680 $5,212,219 $5,722,112 $5,158,597 


574,622 472,739 763,819 —def43.488 


Net after rents A panned def166,808 def300,999 def26,722 def715.707 
rom Jan. i-— 
Gross from railway... 10,762,653 10,805,985 11,508,021 10,640,563 
Net —— — ee 1,523,949 1.069, 752 1 ,072 359.237 
Net after rents..------ 71,385 debies: 413 def176:717 def942'588 
—v. 148, p. D 13i8. 

Chicago St. Paul Minneapolis & Omaha Ry.—Earnings 
February— 1939 1938 1937 1936 
Gian tami... $1,147,713 $1,147,885 $1,203,997 $1,281,520 
Net from railway_____. 23/187 47,731 defl17,164 def35,083 
Net after rents = halt def190'546 def143,125 def243,273 def211.964 

Siem tohway..... 2,414,406 2,477,859 2,545,305 2,627 606 
Net from sanwey PA os 136, "164 "184 ‘5S 9,914 79,957 
et after rents....___- def286,000 def233:074 def435\467 def273‘798 


ay: 148, D. 1318. 
Chicago South Shore & South Bend RR.—Report— 


Calendar Years— 1937 1936 1935 
Operating revenue - - - - - $2,585,766 $2,293,252 $1,872,880 


Oper. expenses (incl. 


1938 
-- pia 











tirement charges).--. 1,713,513 1 824. 427 1,611,328 1,443,201 
De -—reteneat os; seein fA 27.615 85.556 37.905 
Net tingincome. $316,069 $633.723 $596,367 $391,774 
PN np - -~-+ —gpera $316 400 19,008 13,397 6.425 
Total income-.-.---- $335,489 $652,731 $610,265 $398,199 
Rent of leased p . 254,436 292,943 251,616 219,782 
Interest on f funded debt- 40.415 40,230 73.755 73.755 
Shale’ 74 1,375 ‘947 «2.994 

Amort. or ~ aes - J emeens 1,978 3.951 6,483 
Net income_....---- $40,363 $316,205 $278,995 $95,183 


x Interest of $201,375 on notes to parent company not accrued. 
Note—No provision has been made in the 1938 income account for the 
combined net loss ($6,322) reported by the subsidiary companies not con- 











solidated. 
Balance Sheet Dec. 31 
1938 1937 1938 1937 
Assets— 3 By Liabilities— $ 3 
Road & equipm’t.12,745,038 12,720,303|$5 Ist pref. stoc 
Improv’ts to leased ($100 par) .-.--- 4,304,300 -..-.. 
SUED incesce  «n2can 272,459 | $6.50 2d pf. stoc 
Pa nm in sub. cos. 3 256,930 (3100 par)-.-.--.-. SGr ee ~ | sie 
Misc. investments 2,157 1,438|$6.50 pref.cl. A. -....- 1,850,393 
Special deposits .--. 41 6571 $6.50 pref.cl. B.. .....- d2,610,000 
Prepaid accts. and Common stock - - “al, 220,000 * 650,000 
deferred charges 22,756 47,563 | Equip. trust ctfs.. -..-.-. 341,000 
Cash & wkg. funds 1,173,268 1,517,319] Duetoparentco.. --.-..-.. 4'260,819 
Spec. dep., current 101,099 66,597 | Accts, pay. to sup- 
b Receivables. --- 97,429 81,879 ply creditors... ...... 211,145 
Mat’ls & supplies - 92,234 117,921] Miscell. liabilities. -..... 44,728 
Funded debt - ~~... FS eae 
Accounts payable. 511,840 542,409 
Accrued taxes.... 135,216 186,732 
Misc. curr. liabs - - 28,423 41,037 
Deprec., equip... 963,349 880.804 
Res. for injur., &c. 43,597 57,189 
Capital surplus - - - 38,409 34,430 
Reorganiz, adjust- 
ment of capital. 3,810,470 -...-. 
Earned surplus... 221,694 dfl,626,620 
Tetehcossccce 14,234,024 15,083,069! Total......... 14,234,024 15,083,069 


a 122,000 no par shares. b After reserve of $12,245 in 1938 and $21,574 
Represented Vf 


in 1937. ec Represented by 19,476 no par shares. 
en par shares. e Repr sented by 465,000 no par shares.—V. 14 
p. 118 


Chicago & Western Indiana RR.—E£arnings— 














Calendar Years— 1938 1937 1936 1935 
Operating revenues. - --- $138, pe} $147,194 $123 ,446 $103 ,743 
Inc. So. teeen lease of road... 1,972,508 1,950,238 2,035,929 2,083,670 
Joint facil. rent income- 1 799, 013. =. 2.167.608 2,753,106 2,354,174 
Miscell. rent income. - -- 8,025 49 376 48,616 36,297 
Equipment rents---~--~-- 3" ,002 43,122 36,381 
Income from unfunded 

securities & accounts. 411 135 728 1,548 
Miscellaneous earnings - 69,461 79,552 19, 100 15,872 

= be cvbiiwabesebs $4,033,749 $4, rh 101 $5, Os. 746 $4,631, 
eer 172,746 180,823 307 167,695 
Int. an funded debt.... ,961,686 2,996,209 3 236. 450 3,259.63 
Rent for | susa - “Rapes  jcenace qo§ °apsee 48,718 
Joint facility rents. ---- 7,053 7.008 7,810 7,390 
nempmnent rents....... 1,800 6,771 a 5,742 
age pe 394,173 663 ,397 998,843 632,713 
Assert oO} unt on 
funded debt. ......-.- 23 ,998 25,540 40,514 49,937 
us expenses. 70,173 65,238 84,189 26,423 

Total....cccccccccces $3,631,629 $3,944,984 $4,544,896 $4,198,256 
Net income. -.-.-.-.--.--- 402,120 441,117 479,850 433 ,428 
Earned per sh. on com_- 8.04% 8.82% 9.60% 8.67% 

Comparative General Balance Sheet Dec. 31 
‘ 1938 1937 1938 1937 

Asseis— ~ $ TAabilities— $s ~ 
Investm’ts: Road .80,776,318 80,339,332) Cap. stock—com~. 5,000,000 5,000,000 

Equipment _... 2,215,105 2,457,910) Funded debt - - - - - 72,671,000 73,337,000 

Impts.on leased Govt. grants in aid 

railway property 9,499 9,499; of construction. 202,781 438 
Cash in sink. fund. 3,893 17,067 | Non-negot. debt to 
Deposits in lieu of cos... 6,778,586 6,140,125 

mtgd. prop. sold 64,765 64,765) Loans & bills pay - 3,000 3,000 
Misc. phys. prop-. 2,009,879 1,915,323| Traffic & car ser- 

Inv. in affil. cos. -.- 132 10,983 vice bal. payable 4,040 4,255 
OeERbiseeccocacs 400,496 733,405 | Audited accts. and 

Special deposits... 1,834,233 1,580,702 wages payable... 160,741 233,520 
Loans and bills re- isc. accts.pay.. 195,932 21,477 

ceivable.....-- 400 510/| Int. matur’d unpd. 1,013,873 1,014,008 
Traffic & car ser- Funded debt mat. 

vice bal. receiv . 18,509 19,348; unpaid...--.-.-- 3,000 16,000 
Net bal. rec. from Unmat.int.acer’d 338,569 338,569 

agents & cond’rs 518 556 | Unmat. rents accr. 3,333 3,333 
Mise. accts.receiv. 363,886 425,736 | Other curr. liabils- 7,788 875 
Mat'ls & supplies. 353,676 396.666 | Other def’d liabils. 21,103 14,228 
Int. & divs.receiv. -.-.-.-- 213) Tax Mability ----- 1,158,708 1,559,183 
Rents receivabie.- 3,261 3,266 | Accrued — 

Other curr. assets. 186,966 -.---- equipment - - ..- 1,117,211 1,261,241 
Deferred assets... 521,764 392,132) Oth. 9 sahil 476,162 589,199 
Rents & ins.prems 2.105 3.196 — 2a 

paid in advance ° ° throug come 
Dise’t on fund and surplus.... 1,211,451 1,260,652 

CC 331,721 p yg Funded Lane — 

Oth. unadj. debits 2,106,591 751, tired throug: 
a come & surplus- 54,582 54,582 
=. reserves 8,082 8,082 
fit & loss—bal. 773,771 618,755 
Total... ....--91,203,715 91,478,524] Total....-.---- 91,203,715 91,478,524 





—V. 146, p. 2845. 
Citizens Water Co. of Washington, Len yh es 


Issue Placed Privately—The company has privately 


with two insurance companies an issue Py $2,000,000 Ist 


Chronicle 1951 


mtge. bonds, series A 4%, due Feb. 1, 1964. Proceeds will 
be used to redeem on April 10 the present outstanding 
series A and series B bonds. 


Series A bonds are dated Fe». 1, 1939. Cit 
New York, trustee. Redeemable on four w 


* notice at pri varying 
a 
for Spice 


to 
948° at 103 to 
> Feb. _ 1961; at 101 to Feo. cy 
ter until maturity at 100 oon: 
redeemed * otherwise voaie are red. as follows: To Feb. 1, 194 
at 4b7, to Feb. tes 0 1 at 106%; to — ) 1942 at 106; to y farm 1 194 
at 105 ise Feb. Bay at 105; to Fen. . 1936 at 104; to Feb. a 
103; to Feb 1066 at 1024 ;:to Feb. 1, 1961 ot 102: to Feo. 1. 
pha EE 1963 8 BB Sy A 
cases. Coupon 
multiples.—V. 148, p i636. _— 


Chile Copper Co. (& Subs.)—Zarnings— 


Calendar Years— 1938 1937 1936 1935 
x Net income_________- 13 $22,378,867 $5,371,788 $3,875,356 
y Earnings per share____ $2. $5.07 $i.22 $0.88 


x After all char including le States and Chilean income taxes, 
estimated. y On 7415, 503 shares of capital stock.—V. 147, p. 3451. 


Cincinnati New Cane & Texas Pac. Ry.—Earnings— 


February— 1938 937 1936 
Gross from railway. ---- $1, 1S, 06} $1,107 686 $1, G8. 227 $1 a8 B54 
Net from railway - - - - -- 449,728 281; 454,168 
Net after rents... --- 330,126 ieri62 319 '518 376708 
Giese aie 2,849,989 2,252,396 2,66 

ross from railway ---- . A ° ° 662,3 ’ ’ 
Net from rarer so LA 1,041,7 544,401 oro ats 258 oO8 
Net after rents... .--- 759,327 447,511 537,017 688,395 


—V. 148, p. 1318. 


Cities Service Power & Light Co. (& Subs.)—Farnings 


Years End. Sept. 30— yee 1937 1936 pees 
Gross operating te revenue.$58,868,996 $59,678,025 $54,720,604 $50,593,582 
Oper. & maint. expense. 33-311, 340 = :689,030 30,125,340 et 44 
Replacements by sub.cos 5,005,633 4,461,485 4,114,780 3,661,095 


Net oper. revenue - ---$20,652,023 $21,527,560 $20,480,483 $19,444,163 
Income from investments 
in affil. & other cos., 
int. & sundry receipts. 
Excess of par over book 
value of debs. & bonds 
of Cities Service Pr. & 
Lt. Co. & subs. retired 
through sinking fund. Seey 201,899 242,721 548,478 


Gross income. -.. ~~. -- $21, 828,546 $22,777,553 $21,445,563 $20,730,946 
Int. on notes and accts 





1,176,523 1,048,094 722,359 738,305 





payable & other chgs_ 4 ,006 ,422 896 ,996 1,152,792 816,422 
tks onfd.debtofsub.cos. 7.274.423 7,959,048 8,070,752 8,507,520 
Amort. of debt discoun 
& expense of sub. cos. 624,857 539,536 560,238 571,243 
Divs. on pref. stocks of 
pene y companies. 3,104,685 3,203,777 3,199,130 3,222,147 
ha om of net income 
minotity interests 399,105 «442,583 —«488,7 
to minority interests - - ° ’ 724 384,025 
Inti Sure P&L Co 2,970,828 3,031,235 3,099,799 3 
ties Vv * . ’ , ’ ’ 3,192,277 
Amort. of debt disct. & 
expense of Cities Serv. 
Power & Light Co--_-- 272,376 267,275 276,321 292,373 
Prov. for Fed. inc. tax-. 1,712,067 «2,480,352 «1,723,372 1,198,138 





Net income. -....-.-.- $4,463,783 $3,956,749 $2,874,435 $2,546,801 
Previous surplus. ~~ --- yl2 ‘667 .087 10,284,805 11,308,047 9,112,170 
Charges to surplus-..-.-.. 5.446.487 1;961.667 3,897,676 "350.925 


Surplus Sept. 30--.--- $11,684,384 $12,279,887 $10,284,805 $11,308,047 

x iegiuding surtax of $244,356 in 1938, $1,082, 197 in 1937 one $253, 644 
in 1936 ncludes $387 ,200 a credit to surplus made possible b: wand 
excess of par value o debentures of Cities Service Power & Ae A ae 
bonds of certain subsidiary companies retired through sinking funds d' 











the year 1938. 
Consolidated Balance Sheet Sept. 30 
1938 1937 

Assets— $0 
Electric light and power and other properties - - - - 352,354,870 356,359,983 
Cash on deposit in escrow. .-.-..------------.---- 238,722 422,064 
Invest. in sub. & affil. cos. not consolidated - - ~~~. 24, wv2 25,753,918 
Discount and expense on preferred stock - - - - - - - - - 1,823,753 1,823,753 
SE LT ey eee ea 4,982,53 4,589,026 
Cash in banks and on hand_..-..--.---.--.---- 6,221,336 4,660,232 
Accounts and notes receivable-.-..-..-.--.---.--- 9,698,6 10,622,306 
Merchandise, materials and supplies- --.--...----- 3,819,414 4,549,467 
Prepaid insurance, interest, &c.......--.....--- 362,202 371,909 
Unamortized discount and expense... -........--- 15,755,940 14,026,942 
Other deferred charges... .--.-.----------------- 2,890,629 2,781,114 
Special cash poe 2 ant OF ey a 72,393 51,749 
Balance in closed banks_----....---...--.------ 800 2 670 
Accounts and notes receivable not current. - ----- 213,767 395,84 
Notes and accounts receivable, personnel - - - - - - -- 65,416 74,491 

PE no ccSeberied ons doeebb Eben wes isis ce 422,595,013 428,485,473 

Liabilities— 

Pugsened ote sock, bess onc cewadeeed on oceeiilste *0,000;000 AH ASS 78 
Rn earn ng Soe cbesaeee+ os stas geese ,000, i ¥ 
Minor. peak hoders” int. in subs. & controlled cos.: 

Preferred DT. 564 pccdbnaheh éndbakesbeh aw 51 +754,634 55,520,090 

Co ohs win c cbbinbtdedecnvowdddcsus 6,317,639 6,299,485 

PE QRS ie bok oe sabe eesccdsaconsonctss 217,002,930 214,996,382 
Notes payable to Cities Service Co._.....-...--- 5,235,466 5,700,000 
Note payable to Cities Service Securities t eee eae 
ree tt es ane Chae wee 1,110,000 3,915,000 
Notes and accounts payable--.......----.--.----- 2,000,515 2,604,171 
pT ee rs ee ae 165,110 130,959 

interest on funded debt---.........--.-- 3,074,900 3,212,160 
Accrued taxes and miscellaneous accounts. -- ~~ ~~~ 4,298,936 3,929,266 
Provision for Federal] income tax. --.-.-.-........--- 2,403,299 3,205,206 
Notes and accounts payable—not current----_--.-.- 829,166 956,502 
a and line extension deposits... ......-.--. 2,114,898 2,009,063 
Seemb oebeAi.. -Cice. -eccuts 2th soc eects 34 50,000 le FOF 

apital surplus. ....----..--------------2----< ’ , 
—- —— for purpose of absorbing invest- 

Jib dtd dis chutitibinhdabeawmadabui! S$ aint 3,772,082 
et. — no bidis no = odidiabtinos nkawobdotaieunwal 11,684,384 12,279,887 

 . 1.6 camenocdbenite coodlndes > demoed 422,595,013 428,485,473 

x ted by 58,079 shares of $7 cum. at $5,807,900; 72,690 shares 
of $6 cum. at $7,158,006 and 5y.000 shares of $5 cum. at $4,400,000. 
Jo cchn at $7 385,470. and 50,000 shares of $5 cain. ot $4,400°000. = Rene 

—_, a ‘ J cum, a , . 2 
resented bef of $100 par.—V. 147, p. 1030. 
Clinchfield RR.—Zarnings— 
Pay 1 $386750 $470°196 $08.854  $BB80 
ross m way....- ° ’ ’ ’ 
Net from railway.-..-.-- 278,901 182,995 264,847 OBT aay 
Net after rents........ 218 150 ,542 250,843 275,202 
From Jan. 1— 
from ae 1,178,212 973.325 1,145,945 1,120,529 
Net from railway and tesa 618,309 397,732 548,273 550,458 
after rents........ 557,272 43, 533 ,906 536,156 


Net 
—V. 148, p. 5 138. 








1952 Financial 


Colgate-Palmolive-Peet Co. (& “gna” shane 
Calendar 1938 1936 
8. $99,452,741 $99,991 355 $59,631 402 
Cost, exp. inv. adj. and depreciation. 92,297,985 99,674,869 (494611 


$7,154, He $6,136,791 
29,112 192,085 





$316,486 
77,039 


2,500,000 


Bt tn 18.95 
uct Di ccdnks atin wel "104, 
Federal income tomes scien die Slab woke 1,560,226 1,006,656 


Balance 
Other income 





MPO. coccccccccccesccces ~-—-<-<-= 








‘490, "702 
ON OT aren $2,987,762 df$1673,191 
Earnings pet share on com. stock --.- $1.77 Nil 


Consolidated Balance Sheet Dec. 31 
1938 1937 1938 1937 
TAabilittes— $ By 


x & 
19,368,705 8,319,181|6% cum. pref. stk.24,819,700 24,819,700 
720,365 540,166 | b Common stock. 24,999,625 24,999,625 
Bank loans of for- 
eign subs... .- 
Accounts payable_ 1 
Miscell. accruals... 3,623,392 3 
Prov. for taxes... 3,400,927 2, 
500 2 
3 
1 


$1,273,102 
$1.40 


ee 


Cash 
Market securities - 
Accts. & notes re- 
ceivable—net -_10,025,534 8,907,486 
Inventories - . . - - - 7 ee 8,208,868 26,127,626 
Prepaid expe 
deferred cn 1,198,539 1,228,193 
Invest. & advances 524,105 906,195 
Palmolive Bldg... 4,631,602 4,815,180 
a Plant and equip.20,190, | 20,252, - 
G'dwill, pats., &c. 


1,439,668 
1,363,456 


Palmolive Bldg, 4’s 2,287, 
Def. liab. & res’ve 4,127,728 
Minority interest. 1,145, a 
Earned surplus... 9,634,3 

c Treasury stock. _Dr1974, 388 Dr905, ‘587 


Tete . one <<< 74,867,801 71,096,496 74,8 867,801 71,096,496 


a After dencectatts of or 695. 782 in meee om. $1. 559,692 in 1937. 
b Represented b 970 es (no par 098 shares preferred 
stock at $100 per pare in 1938 _ ql shares . 1937)” ‘and 37,163 shares of 
common stock at $12.50 per share.—V. 147, p. 2242. 


Collyer Insulated Wire Co.—10-Cent Dividend— 

Directors have declared a dividend of 10 cents share on the common 
stock, no par value, payable April 1 to holders of record March 25. Like 
amount was paid on ‘April 1, 1938, and previously regular quarterly dividend 
of 35 cents per share were distributed.—V. 146, p. 2201. 


Colon Development Co., Ltd.—Claims of Colon oi! 
Corp. Void After May 5— 


Pursuant to the order of the U. District Court for the Southern Dis- 
trict of New York, dated May 5, 1936. all holders of debentures and stock 
of Colon Oil Corp. and of claims against the corporation, who shall not 
have surrendered the same prior to May 15, 1939, shall no longer have any 
right « claim whatsoever With respect to securities of The Coion Develop- 
ment Co., Ltd., or cash, otherwise deliverable in respect thereof. 

Holders of any such debentures, stock or claims should surrender the 
same on or before May 15 to om of the following depositaries: Manufac- 
turers Trust Co., 55 es) 8t., Y. City; Lloyds Bank, Ltd., 39 Thread- 
needle St., London, E. 2, Gigkved: or Nederlansche Handel Maat- 
schappij, P.O. Box 869. PER ER wy The Netheriands.—V. 147, p. 3907. 


Colorado & Southern Ry-—Earnings— 
February— 3 1938 1937 











1936 


Gross from railway ----- ia $450,775 $576,040 $454, 281 

Net from railway-.----- 49,124 A78 106,121 48,300 

Net after a een acing: def31,069 def40,301 6,928  def23,029 
om Jan. 1— 

Gross from railway ----- 826,360 919,257 1,173,453 999 ,762 

Net from railway-.---..- 85,81 90 ,069 "233,042 138,241 

Net after rents......-.- def90.615 def100,052 43,572 def7 ,738 


—V. 148, p. 1318. 


Columbia Gas & Electric Corp.— Mokan’s Motion Denied 
A motion by the Missouri-Kansas Pipe Line Co. (Mokan) to intervene 
in an anti-trust suit brought by the Federal Government against the 
corporation and others was denied March 29 by Judge John P. Nields in 
the Federal District Court at Wilmington, Del. he motion was filed 


on Feb. 6. 
Judge Nields agreed with a Government brief opposing the motion to 


intervene ‘‘because Mokan is not entitled to intervention of right’’ and 
declaring such intervention would unduly complicate and delay adjudication 
of the issues.—V. 148, p. 1798. 


Columbian Carbon ,Co.—Annual Report— 


























Calendar Years— 1937 1936 1935 
Sales (neb)........---- $12, 100 “817 $15,736,247 $13, S72. 389 $11, 13 45 
Cost of sales.._.....-..- ,536, 6, 5, 685 5,030,308 
D _ & depletion.--- 1,559,405 1.497.741 1.486.267 1.174'995 
sell. admin. & gen.exp. 2,526,242 2 ‘801/149 2:364/271 2'077.738 
Operating profit. --- $3,087,750 $4,934,402 $4,172,167 $3,465,604 
Rentals, int., divs 
comm., royalties, &c. 743,870 1,246,285 948,610 346,720 
Total income.......-. $3,831,620 $6,180,687 $5,120,777 $3,812,324 
Cash discts., int., 
mantl. exps., renis,&c. 538,880 684,760 210,278 188,732 
ee abandonment ry) 

no seesuses 112,073 47,944 202,811 Sitiinine 

Fed. Scacmne ohn (est.).. 12,101 x654,947 x520,693 437 ,500 
Pro ion of profit ap- 

plic. to minority int-- 111,026 326,787 165,857 193 ,232 

Peet pret... .csccccce $2,757,540 $4,466,250 $4,021,137 $2,992,860 
Previous earned & capital 

PE .. icduchinabe 5,986,383 5,045,143 4,148,277 3,633,270 
Price years adjust. (0b) ewe c ee www Saeee ic): Bowness 

of book val. over 

cost of minorityint...  -.-.-- eee re ee See eee at 

ow surplus.......-. $8,743,923 $9,512,163 $8,170,813 $6,626,130 

urplys just. (net)_-.- 11,1 ~~ meei 4 
pn oned leaseholds.. $-.....- 10,366 41,472 116,107 
Add’'l prov. for est. Fed. 

income tax........-. + eae Se eee enor 
Dividends -..........- 2,149,056 3,489,415 3,084,198 2,256,910 

Par Cele 08.208. 760 y85,986,383 $5,045,143 $4,148,277 

Surpius......-.. y 
Darnings per share- - --- $5.1 $831 31 $7.48 $5.56 

x Includes ,539 ($8,136 in seen) surtax on undistributed income. 

y Of which $16,242 capital surplus. 
Consolidated Balance Sheet Dec. 31 
1938 1937 1938 1937 

Assets— $ x TAabdtlities— $ $ 
Property account 219,266,951 41,955,613|x Capital stock. ..21,849,354 21,849,354 
Invest., less res've 4,409,143 4,509,193) Accts. pay., &c... 647,428 793,393 
Gs stdbocesicae 2,193,606 2,133,600| Fed’l income tax 
Notes & accts. rec. 1,235,881 1,190,516] current... ___. 399,591 719,917 
Inventories -.--.-.-. 1,761,652 1,717,365] Minority interest. 949, 1,068,589 
y Mkt. secs. atcost 1,028,278 1,030,838 .&depl.res -..... 22,723,301 
Other assets... ... 129,889 140,901 | Res. for Fed. taxes 
Goodwill, e- prior years_.... 300,000 38 -._.... 

marks, &c_.... 1 1} Capital surplus--_. 16,241 16,241 
Deferred charges... 454,639 462,909 | Earned surplus... 6,317,518 5,970,141 

OEE Waces hens 30,480,043 53,140, ae any he = oes 30,480,043 53,140,937 

x Represented 537 excluding 1,014 shares in treas- 
ury. y Market value e $i “Oss 038 ia 3 724 in 1937). & After depreciation 


—V.'147, 


Chronicle April 1. 1939 
Columbus & Greenville Ry.—Zarnings— 

February— 1939 1938 1937 1936 
Gross from railway---_-- $89,327 $101,687 $134,456 $70,418 
Net from railway _ - - - -- 16,115 13,103 47,785 def3 ,067 
Net after rents__._.-_-.- 7,388 5,231 34,027 def6 ,126 

From Jan. 1— 

Gross from railway ----- 199,407 196 ,266 224,461 157,098 
Net from railway - ~~ ~~ - 36,664 15,046 52,995 ‘ 
Net after rents__...-.-- 13,517 648 35,039 def5,651 


—V. 148, p. 1318. 


Commonwealth Edison Co.— Weekly Outpui— 

The electricit Foe gor ¢ the Commonwealth Kdison Co. group (inter- 
company sales for the week ended March 25, 1939, was 133,- 
416,000 kwh., poe with 123,155,000 kwh. in the corresponding 
period last year, an increase of 8.3% 

The following are the —_— = percentage comparisons for the last 
four weeks and the corresponding periods last year: 








Kilowatt-Hour Output Per Cent 

Week Ended— 1938 Increase 
EE ee a oes 133 vite Bee 123,155,000 8.3 
TD a os 138, ate 124 "827 ‘000 10.9 
ED cdi the dp olaidils 139,04 124,101,000 12.0 
PCIe. chkutewsucd 13979000 126:762'000 9.8 

Listin 

The C Stock Exchange has approved the conpeny’s a rae B00 
to list 950, additional shares of $25 par value comntal stco 
convertible debentures, 334% series due 1958, and 9,102 rire ny a 
dencing subscription warrants for convertible debenture 3448, 1958. These 
additional securities will be admitted to trading upon notice of issuance. 


—V. 148, p. 1798. 


Commonwealth & Southern Corp. (& crore lea 


Period End. Feb.28—- 1939—Month—1938 1939—12 Mos.—1938 
Gross revenue_-_-___-___- $13, 136. 474 $12,179,444 $147,877, er $148 ,700,230 
Operating exps. & taxes. 6,726,783 6:519,074 78 271 1965 x78 '360; 773 
Provision for deprec. & 











retirement reserve.... 1,461,498  1.339,796 16,509,081 16,207,910 
Gross income__-.---_-_- $4,937,193 $4,320,574 $53,096,300 $53,631,547 
Int. & other fixed chgs.. 3,413,755 3,348,5.- 40,294,216 39,554,227 
Net income_-_-_-_-__-.-- $1,523,439 $972,041 $12,802,084 $14,077,320 
y Divs. on pref. stock-~_- 749,794 749,777 8,997,485 8,997,369 
BR cicdvinbasice $773 ,644 $222,264 $3,804,599 $5,079,950 


x Includes provision for Federal surtax on undistributed profits for 1937. 
y Reflects deduction for full preferred stock dividend requirements at the 
rate of $6 per share per annum. Dividends were paid full to Jan. 1, 
Le an at the rate of $3 per share per annum since that date.—V. 148, 
Dp. ‘5 


Connecticut Co.—Zarnings— 














Calendar Years— 1938 1937 1936 
Operating revenues_...........---- $5,520,167 $6,053,098 $6,095,468 
a Operating expenses_____-__..---- 4,574,359 4,992,050 4,918,052 

Net operating revenue-_-_-_---__--- $945,808 $1,061,048 $1,177,416 
SES one wiviann nnd dcrhaes 404,620 409 ,690 331,791 

Operating income---.-.-.--...----- $541,188 $651,358 $845,625 
Non-operating income_---_---.-.--- 11,679 4,360 13,350 

PM. ... cutetisartowdvae $552,867 $655,718 $858,975 
Deductions from gross income - - - - - - - 1,248,864 1,249,223 1,256,875 

Pe QOGiiis 5 niddnsgrdinnivisns $695,997 $593 ,504 $397 ,900 

a Includes depreciation and retirements of $499,111 in 1938, $505,265 


in 1937 and $449,960 in 1936. 


Balance Sheet 








Dec. 31°38 xJan. 1°39 Dec. 31 '38 xJan. 1°39 
Assets— TAabilities— $s 
Invest. in road and Capital stock.__.. 19,877,000 -..... 
equipment - - -_- 30,237,535 17,761,942] Class Astock..... -..... 2,000,000 
Expend. on leased (| aa 100,000 
a dni drndelpediias So ee Gold deben. 4-6 % . 15,153,000 sihame 
Mise. phys.prop.. 490,601 381,316] 20-year 5% deben. -_.... 5,000,000 
Deposits in lieu of Loans & notes pay. 4,128,024 -—__.__. 
mtge. prop. sold A. Spaee ee Miscel. accts. pay. 253,895 251,486 
Invest.inaffil.cos. 419,550 204,293} Matured int. and 
Other investments 12,002 12,002 rents unpaid... 5,972,588 ...... 
Cash and special Matured fund. debt 4,970,000 -...... 
deposits ___.- .. 2,313,941 2,313,941] Other curr. liabil. 25,220 1,590,544 
Misc. accts. receiv. 87, 80,057 | Deferred liabilities 795,871 6,439 
Materialsandsupl. 210,072 210,072} Tax liability and 
Other cur. assets _ - 7,925 7,925 other reserves... 585,888 421,875 
Deferred assets... 3,581,939 38,477] Accrued deprec., 
Unadjusted debts. 32,007 25,610} equip. and bidgs. 5,479,471 4,579,724 
Res. for abandon- 
CO Se ee 6,896,215 
Other unadj. cred. 443,603 189,351 
Miscel. fund reser. 3,064,948  -..... 
Profit and loss.._Dr18063,380 -..-... 
Pe videhomie 42,686,129 21,035,635 , ee 42,686,129 21,035,635 





x After reorganization effective Jan. 1, 1939.—V. 148, p. 1801. 


Consolidated Edison Co. of New York, Inc.—Weekly 
Output— 

Consolidated Edison Co. of New York announced production of me 
electric plants of its system for the week ended March 26, ——— 
138,200,000 kwh., Cees, with 125,700,000 kwh. for the correspo: 
week of 1938, an increase of 9. 9%. 


New Officer— 

At the organization meeting held March 27, Clarence L. Law, Executive 
Assistant to the Vice-Chairman of the Board, was elected a Vice-President 
of the company. Floyd L. Carlisle, Chairman, Oscar H. Fogg, Vice- 
Chairman, Ralph H. Tapscott, President, and the other officers were 
oo! Charles Nodder was elected an Assistant etary.—V. 148, 
Pp 


Consolidated Aircraft Corp. {S Sule.) Berninge— 
Calendar Years— 1938 1935 











a. a6 aa and.2, 245,067 $11,907,493 $4,218,399 $2,841,7 

oie. costs & exps. (incl. < . = 
engin’s & admin. and 
gen )-.--- 10,422,747 10,938,365 3,571,256 2,276,506 

eS ae oe oabiiou 209,1 143,201 60,605 

oO ‘ ° 
devel. and drawings.. -.-.... 147,072 146,884 159,341 
Profit from o tions $1,822,321 $612,921 57,0. 

Pk Ppiec te. $3 58 $345,301 
interest, &c......... 68,041 25,713 35,061 29,386 
ED chika temo deell $1,890,362 $638 ,634 $392,119 $374,687 

ree 9,727 10, 125 

Loss on sale of airport 
a 36.700 eecccn = sé 

on assets retired---_ Dee | Y. BieeMieed Sh. pba! ee 

Federal & Canadian nor- 
mal e taxes... _.. 343 ,297 106,206 67,528 50,977 
tributed profits. : 34,041 58,395 

incident to finance p ener ec eioge .184 Pint 
Di ot¢ebineaénsos (hee  sceascse 4,976 854 
Net income-..-......-. $1,535,110 $462,959 192,411 ds 

Preferred di beanie ‘ 70,7 5,849 = 

Common dividends. - -.. 574,760 Greeny (ted aah 

Earns. per share of com. 

ou pews $2.55 $0.68 $0.29 $0.56 

















Volume 148 Financial 
Consolidated Balance Sheet Dec. 31 
Assets— 1938 1937 1938 1937 
by tdivte canting $3,586,478 $329,023 Liabilities— s $ 
Accts.receivable.. 504,273 925,104} c Accounts payable $225,126 $373,800 
Inventories -_____-. 1,134,964 1,621,580 pay rec.on 
Inv. in Fleet Air- uncompl.contr’s 654,261 -—_____. 
craft, Ltd____-_- 22,096 127,621] Accrued taxes._.___ 550,102 195,618 
a Bidgs., mach Cust. dep. on sales 
equip., &ce____- 1,616,049 1,339,007 contracts ---__-_ 125,000 77,500 
Unamort. airplane Reserves__....... 581,883 99,145 
cotame. devel. & Preferred stock___ 1,191,000 1,185,400 
DED Gutuse” —"cmeliuh 210,067| Common stock-- 574.760 574,760 
panes charges_ 23,700 17,040| b Capital surplus - 8,640 8,640 
Earned surplus... 2,976,786 2,054,578 
TRE Wiki ctnin: $6,887,560 $4,569,442 $6,887,560 $4,569,442 


a After depreciation reserves of $376,923 in 1938 and $454,278 in 1937 
b ry 1 kw * hla of preferred stock. c Includes wages payable. 
= p 


Consolidated Gas Electric Light & Power Co. of 


Baltimore (& Subs.)—Earnings— 

2 Months Ended Feb. 28— 
Electric operating revenue_..._...........-..-. 
Re ees. eminem oak 18 
Steam heating operating revenue___..____._.__- 


1939 8 
$4, a3: 881 $4,326,022 
$f 905 1,636,317 

0,215 238,739 





























Total operating revenue-_-_-__....._...-....-.. $6,376,001 $6, 201,078 
Operating expenses, depreciation and taxes___-__- 4,836,088 ,690,203 
URS nw cnecnchdbe suctecbuaibed $1,539,913 $1,510,875 
Gee St ebticeetctconccdccéenccscesaes 08,109 89,712 
ne mate $1,648,021 $1,600,587 
Total income deductions. ................-.... 398,353 433 ,680 
RE RES eee oe pe eye $1,249,668 $1,166,907 
Dividends on preferred stock._.._..........-_.- 185,886 ,886 
Rs iii A a 2 a et $1,063 ,782 $981,021 
Dividends Gi IED BORE vie wb chas objnn candies 700,438 700,438 
Balance avaieate yr corporate uses. ......... $003 38 eat S71 
oe share of common stock._......._-- i . 
—V. 148, p. 1801. 
nd Power Co.—Earnin 
Period End. Feb. 28— 1939-——Month—1 9: 1939—12 Mos.—1938 
Gross revenue________- $3 431,670 $3157. 343 $37 428,354 $37,965,668 
Oper. expenses & taxes__ 1.756.098 oa 595,569 19,721,180 19,714,031 
Prov. for depreciation _ 390,000 '335,.500 4,135,000 3,976,000 
Gross income__---_-_-_-_-_ $1,285,572 $1,226,274 $13,552,174 $14,275,636 
Int. & 7d ns fixed chgs-_ 418,801 393,919 4,689,145 4,384,424 
Net income.--.-_ __.- $866,772 $832,354 $8,863,029 $9,891,212 
Divs. on pet stock... . 285,389 285,389 3,424,822 3,517,225 
Amort. of pref. stk. exp- 65,278 65,278 783 ,339 718,061 
IES eid 6s cacao th $516,104 $481,687 $4,654,868 $5,655,926 


—V. 148, p. 1637. 
Container Corp. of America (& Subs.)—Zarnings— 























Calendar Years— 1938 1937 1936 1935 
Cons. net sales (incl. 

brokerage sales of sub)$18,705, 200 $25,268 ,327 $22. 525,268 $20,181,777 
CRE G5 RR. aan tubaone 15,295, 19,201,297 17,466,001 15.356, ‘939 
Selling, adm. & gen. exp. 1 ‘748, efi 2:027.:710 1:791,599 1,575. ‘614 

Net profit from opr -- $1,661,492 $4,039,320 $3,267,668 $3,249,224 
Provision for bad ts, 

less seaov I ntcnsiitentien, 11,891 120,871 9,742 35,153 
Rental expense, &c_.... 28 ,882 96,305 114,922 122,818 
Sch mtiebicneiedinn ® _.-siimeniiies SE «ate cate. a eaebeninee 
Loss on cap. as retired. - 56,879 Cr63 ,907 86,701 107,512 

PR si cnets sisiendtndiaimimepin $1,563,840 $3,825,658 $3,056,303 $2,983,741 
Int. & disc. earned, &c.- 142,938 105,178 92,719 92,704 
Rental income........-. 30,644 36,714 29'592 29,170 

Net pret before dep., 

int. & Fed. taxes__ $1, 121+ 422 $3,967,5 $3,178,614 $3,105,615 

Int. on first mtge. bonds 163 :687 175,372 194,95 208 426 
Interest on debentures. 184,893 99,11 211,772 213,482 
Other interest, &c____.- 25,043 24,930 14,439 2,596 
Prov. for Fed. inc. tax. 34,200 x528 ,000 *x255,000  ? 
Prov. for depreciation... 1,261,111 1,216,800 1.273. 734 1,152,590 
Amort. of bond discount 39,018 39,228 2,769 43 ,012 

Net profit carr.to surp $29,470 $1,784,105 $1,286,942 "$1,238,009 
pipe a Rat SIR A,” = Rl ad 422,122 
Common dividends. _-_-_ 234,376 860,876 Se  ameneds 

I i def$204 ,906 $923, 229 $470,017 $815, we 
Earni per shar 2.28 7 $i.8 


ngs $1.9 
x Includes $138, “900 ($24, 500 in 1936) for surtax on undistributed mf 4 











Consolidated Balance Sheet Dec. 31 
1938 1937 1938 1937 
Assets— $ $ Ltabilities— $ $ 
Cash in banks and Accts. payable... 446,525 363,451 
on hand _--_-. 1,031,969 1,650,344/ Acer. int., wages, 
Customers’ notes & taxes, &c....-. 392,440 434,276 
accts. receivable Provision for Fed'l 
less reserves.... 1,382,685 1,080,353 income taxes and 
Sundry current re- surtaxes _.._.-.- 34,200 528,000 
ceivables .._.-- 91,998 52,763 | Sinking fund pay- 
Inventories - - - _ _- 2,859,950 3,143,426 ments due within 
Other receivables dso eet ees 128,000 115,000 
and investments 1,487,517 1,848,555) Prov. for prior yrs. 
y Plant & equip_-_17,980,012 18,150,006 Fed’! inc. taxes 
Deferred charges to in dispute. _-_-- SRGARe .. scadee 
future oper’ns.. 387,995 385,583/| lst mtge.s.f.6% ~~ 
Goodwill & pat’ts_ 1 1 due June 15, ‘46 2,520,500 2,643,000 
15-year 5% debs. 
due June 1, 1943 3,425,000 3,829,000 
Res. for ne én 449,115 
Capital stock “15,625,060 15,625,060 
Capital surplus _ 671,494 2383,139 
Earned surplus _ - .. 1,478,907 1,940,991 
y es 25,222,126 26,311,031 vb vidi 25,222,126 26,311,031 
x Includes construction contracts Py eey of $213. 310 z* After reserve 
for depreciation of $8,922,908 in 1938 ana $7,763,1 9 in 1937. =z Arising 
from excess of cash received over par value of fae ry AF issued therefor. 


—V. 147, p. 3156. 


Continental Can Co.—Approves Annuities— 
Stockholders at the annual meeting held March 28 approved the proposed 
lan of retirement annuities. The plan worked out with the aes O00 
e Insurance Co. yer ides for annuities for employees receiving 
or more annually.—V. 148, p. 1025. 


Cooper-Bessemer Corp.— 

C. B. Jahnke, General Manager of os corporation, was, on March 28, 
elected Vice-President and a director; W. eath, President of the A. O. 
Smith Corp., was also elected a director, yeh the board of directors 
from 11 to 13 members.—V. 148, p. 1474. 


Cornell-Dubilier Electric Corp.—EZarnings— 

. Months Ended Dec. 31— 1938 1937 
RS Rh a ee $750,798 $528 ,667 
yules for Federal income tax. --- 62,158 8,636 


—New Vice-President— 


- 147, D. 
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Continental Oil Co. (& secs sane FU 


Calendar Years— 1938 937 
Gross operating income_ $90. oh 183 $89 $89, 180.379 $75 62-304 $69, bot "47 

















Menchandies, conte sa hoo 507 , 60,234,946 53,294,457 53,522,589 
Naame om exps-_-- 
Gs on hv an antec 2,836,429 3,180,415 2,471,363 1,575,664 
Net oper. income _-_$17,806,920 $25,765,019 $19,996,484 $14,402,994 
b Equity in curr. year’s 
earns. of controlled cos. 
not consolidated, net_ 408,517 460,963 188,111 286,377 
Divs. and int. received. 1,900/304 1,826,892 1,680,382 1,896,895 
Income before cap 
exting.& int. ate §20,115,742 $28,052,874 $21,864,976 $16,586,267 
Intang. devel. costs__.. 8,498,409 8,888,301 9,009,995 4,380,022 
Depl. & lease surrendered 1,037,639 1.016.378 771,689 ms 
Depreciation. —-........ 4,591,528 F ‘210.014 3,756,528 3,849,305 
Net income_-____.__. $5,988,166 $13,938,180 $8,326,764 $7,553,584 
Applic. to minority ints_ yl 11,097 9,397 11,398 
Extraord. profits—Cr_- 457 ,293 21,377 1,295.230 1,476,587 
Deductions from income ae so weeks... aecuie .. ae 
Adjust. of invent__..._-. at wasece, *  aiinmal tk. Ste 
Federal income tax_.-_--- ae eee es 205,213 
Net inc. accr. to corp. $5,139,755 $13,948,460 $9,612,597 $8,813,561 
Dividends--..........- 4,682,387 7,023,590 5,853,023 4,097,149 
5 sec ibigapen sade able ed $457,368 $6,924,870 $3,759,574 $4,716,412 
ec Shs. com. stk. out.(par 
Rp nee 4,682,581 4,682,583 4,682,615 4,682,663 
Earnings per share_____ $1.10 $2.98 $2.05 $1.88 


a Federal and State oil and line excise taxes not included. ee 

and State oil and gasoline ex taxes paid in 1938 amounted to $19 
068, res in 1937 ae ry to 310. is :908; 7) 1936 amounted to $18,558 526 

and in 1935 amounted to $17 ‘After reserve for losses of $109,658 
in 1938, $126,274 in 1937, $39" is6 4 b 1906 and $6,244 in 1935. c D 
include treasury s . ds $53.4 — and $17,407 decrease 
in equity in Kettleman North Dome yt on resulting from readjust- 
ment of ownership. e $86,186 provision for estimated Federal income taxes 
and $67,854 provision for estimated State income taxes. 


Consolidated Balance Sheet Dec. 31 














1938 1937 1938 1937 
Assets— ~ $ Liabilities— & 
x “need accts 55,862,436 50,970,433] y Capital stock. 23,692,967 a23,692,967 
Cinarsccunse 4,365,908 8,363,625) Accounts payable 6,833,824 6,134,123 
U. 7 Govt. sec. 11 0,000 20,000 | Due to Cont.Cos 48,437 F 
Notes and accts Accrued liabil _ - 136,707 70,472 
receivaole _.. 7,247,284 7,183,889] Funded debt... 21,071,600 asin ene 
Due from Cont. Accrued taxes... 1,224,447 2,925,519 
Giladescusce 211,791 178,081 | Unred. bds., int. 
Invent. of crude coupons, &¢c_ 124,353 103,869 
‘ f Ser 21,273,165 22,916,108} Deferred credits 313,873 248,263 
Mat'ls & suppl. 592,325 686,670 | Minority interest 149,361 162,762 
Other curr. assets 196,003 195,070 | Res. for insur., tot 
Invest. & advs. annuities and 
to Cont. Cos. 4,072,660 2,953,149] cost_..._._. 1,926,275 1,871,324 
Other invest. & Paid-in surplus. 49,102,900 49,102,900 
advances._... 9,271,336 9,248,527| Earned surplus. 20,488,115 20,030,747 
Notes & accts. 
rec. (not curr.) 508,312 667,597 
Deposit for red. 
= bonds, int., 
ita. scee 124,353 103,869 
Unadjust debits, 
ads tel dite aie 253,375 277,605 
Underwriting & 
other exps. of 
. deb. issue ._-- Ate - ~~ svease 
Prepaid and de- 
ferred charges 524,700 586,129 
TO ss ca cok 125,112,858 104,350,751 _ 0 125,112,858 104,350,751 
y Par 


x After depreciation, depletion and intangible covgopnes costs. 
$5. a Includes 56,011 shs. in 1938 and 56,010 in 1937, held in treasury and 
carried at no par value.—V. 147, p. 3607. 


Curtis Publishing Co. (& Subs.)—Zarnings— 








Calendar Years— 1938 x1937 
Revenue from advertising, circulation, &c.....--- $40,534,242 $46,070,459 
ES «8... id ees kinscthi adtndséctbins<e 240,631 224,757 

teO ss: J) as ccs dete Gheeisecsde cased dee wud $40,774,872 $46,295,216 
a. and delivery expenses__-._....-...--.-- + 880,204 20,441 685 
GSES GUOROU., . ok db2 oda gt imeksiddtdadenecs 648.798 10,149,980 
Commissions, advertising and circulation expenses 9 117,538 9,916,100 
Administration CEE in igi ch titetrin ddewe ou 381,985 441.782 
General and miscellaneous expenses. -_........-- 255,429 200, 
Depreciation on plant, fixtures, bldgs. & patents - - 549,295 546,602 

Dit. chai ne skh sao s abbhanieeaeanhhiGns $941,624 $4,598,230 
Income from investments_--_-.-.....-...--------- 1,081,578 1,201,460 
Gain on sale and maturity of investments_---- ~~~ 259,702 874 


Adjust. tion of deprec. res. of prior years dis- 
cowed by Internal Revenue Department- -- --- 
Adjust., excess reserve for Federal and State taxes 
for prior FORGE. ba cnccesdbnsdedec anccnusdbucnta 


32,533 500,675 
7,278 





TEES | cuts ch us to \sbees ons poroba $2,322,714 $6,342,238 
Reserve for amortization of bond premiums_ -- --- 14, 12,467 
Loss on settlement of employees’ stock subscrip'ns _ 10,940 114, 
Gerts Semeenses BOE GRACHIOE. occ ccccecatecnce.  awenbe 


434,393 




















Additional Federal & State taxes of prior years- -- oeeeee 
Provision for Federal, State and city taxes.....-.-. 1,017,904 1,660,463 
Total earnings after provision for taxes._.--.-.-.- $1,279,162 $4,120,509 
Credit balance, beginning of year_.......------- 861, 2,145,311 
TE... satmbetiabondcuuus ed tdawssnbeiniedeann $2,140,630 $6,265,820 
Dividends on preferred stock outstanding. -- ~~~... 1,245,912 5.378.228 
Dividends on preferred stock in self-insurance fund 6,270 26,125 
Contingent reserve (earned) -_._.........-------- 19,000,000 19,000, 
DOE no ccddscustcosecsdvcsdeccesbbbesovusl $19,888,448 $19,861,467 
x 1937 restated for comparative purposes. 
Consolidated Balance Sheet Dec. 31 
1938 x1937 1938 x1937 
Assas— > $ TAabdtlities— & 3 
Ginn ceniewdnwe 6,757,302 7,023,777| Accounts payable. 4,251,963 3,816,331 
Accts. rec., gen’l.. 256,972 193,125| Wages earned but 
Notes rec., general 14,269 9,317 ae 127,792 120,247 
Coll. notes of empl. 68,133 70,802 | Pref. div. payable 
Inventories for cur- Sem, D WGEBsaes  saneda 900,000 
3. ae 4,926,694 5,335,216| Adv. pay. for mag. 
Investments ..... 19,150,156 21,569,564 subs., adv., &c. 6,499,086 5,968,092 
Real est. & bidgs__10,437,999 10,436,987 — agents’ cash 
Plant, fix. & pats.13,075,965 12,889,403; bonds .......-- 230,169 195,052 
Deferred assets... 1,547,215 1,744,658 Self-ins. fund liab. 
Goodwill ......-. 10,979,000 10,979,000 (est. Dow 1,598 3,562 
Reserves _.....-- 15,494,382 16,027,025 
y Capital stock... 20,720,268 23,360,072 
Contingent res’ve 
(earned) & un- 
divided profits. .19,888,448 19,861,467 
TO cictdeenll 67,213,705 70,251,847! Total .......-.-. 67,213, me 70,251,847 
x 1937 festated for comparative purposes. y Re ted by 783,118 
(837.078 in 1937) shares of preferred stock and 1 P32 36 366 ( 174 ,666_in 


1937) shares of common stock, all of no par value. —V. 148 4 
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Crane Co., Chicago—L. H. Chamberlain Appointed New 


M anager of Water Works Sales Section— 

Chamberlain, District Manager of the Weer Works Supply Co., 
can Fv ng and the U. 8. Pipe & Foundry Co., es, since 1926. 
nes been appointed Manager of the Water Works 8a Sales ion of Crane 
Chicago, accor = announcement by P. R. Mork, Vice-President 


- oh . = Sales. . Dallach, with man gh oy of experience in 
Crane . engineering i sales divisions, will be Mr. Chamberlain's 
ass s. 


Mr. Chamberlain has a wide acquaintance among members of water 
works and sanitation associations. He is a member of the American 
Society of Mechanical Engineers, of the American Water Works Association, 
and he is a tered civil engineer of the State of California. He has 
been con with both the San Francisco and Los Angeles district 
offices of the Water Works Su ply Co., as well as the Los Angeles office 
of the U. 8. Pipe & Foundry In addition he has served in sales and 
engineering capacities with Sock firms as Pacific Telephone & Telegraph 
Co. of San Francisco and the Schutte & Koerting Co. of Philadelphia. 

A native of California, Mr. Chamberlain attended the College of Me- 
chanical Engineering af the University of California at Berkeley. After 
being commissioned at the Officers Training Camp at Fort Monroe, Va., 
in 1917, he served in France as Signal Officer of the First Battalion, 69th 
Artillery, American Expeditionary Forces, in 1918 and 1919. 


New Directors— 

Sydney G. McAllister, President of International Harvester; William R. 
Odell, trustee of the estate of R. T. Crane Jr., and J. H. Collins and P. R. 
Mork, Vice-Presidents, were elected directors of this company at the 
annual meeting of stockholders held March 28, filling vacancies resulting 
from the resignations of Cornelius Crane and J. L. Palmer and adding two 
members to the board.—vV. 148, p. 8 


Decca Records, Inc.—T70 Pay 30-Cent Dividend— 


Directors on March 29 declared a dividend of 30 cents share on 
the common stock, payable April 25 to holders of record ril 10. A 
dividend of 60 cents per share was last distributed on Aug. 22, 1938.— 


V. 148, p. 127. 
Delaware & Hudson RR.—Larnings— 


February— 1939 1938 1937 1936 
Gross from railway. -._.-. $1,776,907 $1,519, 130 $1.936.865 $2,242,964 
Net from railway-_-_--- 415,87 "210.329 333 ,037 491,451 
Net after rents......-- 258,801 62,897 171,818 416,207 

From Jan. 1— 

Gross from railway---_-- 3,873,691 3,322,947 4,058,077 4,271,801 
Net from railway.....- ,108,605 402,149 779,694 744,352 
Net after rents.......-. 87,709 496/596 457 ,644 563,179 


—V. 148, p. 1321. 

Delaware Lackawanna & Western RR.—Earnings— 
February— 1937 1936 
Gross from railway--.-.-- $3,716,678 $4,342,032 
Net from railway - ~~ .-- 914,348 


1938 
$3,128,165 
Aes 4 428,569 695,040 


Net after rents.......-. 100, 4,616 283,109 583,840 
From Jan. 1— 

Gross from railway-..--- if 683,179 6,690,615 7,810,299 8,265,549 

Net ~~ ceeeey - oétihn 2 846 994,979 1,526,772 1,516,961 

Net after rents. ......- "692,434 100,811 721,427 839,145 

—vV. ara. Pp. D 1321. 


Denver & Rio Grande Western RR.—L£arnings— 


February— 1939 1938 1937 1936 
Gross from E railway cocce $1,595,936 1,456,353 $1, 173, 4 $1,699,467 
Net from railway... 196,940 86,571 278, 042 292,988 
Ne i ponte Sithatewe def43,581 def185,669 54.772 105, 665 

rom Jan. i- 
Gross from railway... 3,447,742 3,193,245 4,067,860 3,512,651 
Net from neeey Sieg tells 91,482 +745 ‘612, 622 700,134 
Net after rents... - 101,440 def213,597 9'848 317,007 
—V. 148, p. 0 1321, 

Denver & Salt Lake Ry.—Zarnings— 

February— 1939 1938 1937 1936 

Gross from railway- -.--. $208 406 $174,135 $308,547 $334,876 
Net from railway... ..-. 74,086 52,185 145,348 174.622 
Net after rents. ......- ,096 67 731 150,917 189,903 

From pang 1— 

Gross from railway... 424,857 361,527 625,361 593,483 
Net from eeway Tie ialisies de 152,803 90,961 282,248 290,898 
Tae 169,380 118,092 279. 362 323,571 


Net after ren 
—vV. 148, p. 1802. 
Detroit Gasket & Mfg. Co.—To Pay 25-Cent Dividend— 


Directors have declared a dividend of 25 yo z chore on the common 
stock payable April 20 to holders of record A 5. Like amounts were 
paid on . 20 and on Jan. 20, 1938.—V. 147, ». 3454. 


Detroit International Bridge Co.—Reorganizzation.— 

The reorganization plan previously approved by the Securities and Ex- 
change Commission has also been approved by Federal District Court 
Judge Arthur F. Lederle. It = be submitted to bondholders and creditors 
in its present form.—V. 148, p. 1639. 


Detroit & A Ry.—Earnings— 


Feérveny— 1939 1938 1937 1936 
Gross from railway....- $54,748 $44,651 ‘396 6,801 
Net —_ a a a 10,668 def2 ,022 $70 '630 et el 
Wet aieer pene. 4.003  def8'231 3220 def13.478 

rom Jan. h— 109,818 92,985 116,536 78,741 
Net from railway._____ 8.4 det927 20;680 def9143 
Not after renta. = -=22-- 4. def 13,084 5.047 def18.633 


February— 939 1938 1937 1936 
Gross freak re railway... $313,685 $232,430 $401,885 $413 $7 6 
Net from railway______ 151,930 112,887 ,049 255,989 
Net after rents__._____ 62,261 44,277 149,013 146,113 
anne. — 

ross from railway-_._-_- 680,761 501,587 751,048 B13 14 
Net from railway... - 345,729 251,356 465,976 
Net after rents________ 157,408 107 ,600 253 ,999 398" oF 


—V. 148, p. 1321. 


Distillers Corp.-Seagrams, Ltd. (& Subs.)—Zarnings— 

Period End. Jan.31— 1 —_ — 
Bales, tay ~-} +7 so 2123. Mos .—1938 1939—6 Mos.—1938 

allowances. __._._... 212,149 $25,267,401 $47,211,167 $48,569,930 
Cost of sales_...___.__- 8,857,841 17 ‘713.089 32,488, "824 ay 237, bit 


$8,354,308 $7,554,312 $14,733.38 $14,332,712 
57 ,450 33 ,698 94,917 60 258 











eee: income... 

Total income________ $8,411,758 $7,588,010 $14,817 rae 14,392,970 
xpenses, &c__.________ 4.742.517 3.590.596  8.910'679 , 7398 Shs 
res (net) OPy ae igs aes 136, ne 214,553 255,524 

&2eeecdseeoee x ¢ 
—_ disposal of capi- “ 105,178 er 
lemeninveimeni..... Oo! | een SOS OS 
Income & profits tax___ 676,109 916,400 1,254,518 1,510,555 
Net Ricisiiakoats sets $2,700 513 $2,767,440 $4,248,766 $5,137,408 
7 per share____ $1. $1.48 $2.20 a a 


x Exclusive at rg 913 charged. 4 production in 1 189 
and $183,097 in 193 a y Exclusive of $431.7 Sheed ‘ry — _ 
tion in 1939, $382,924 1938 and $321. “4 in 1 pes? PL z << 1. 42,645 
no par shares commo: V. 148, p. 276 


Chronicle April 1, 1939 
Detroit Toledo & Ironton RR.—£arnings— 

Februa 1939 1938 1937 1936 
Gross from railway----- $551,226 $416,049 $797 ,036 $696,370 
Net from railway. -.-- 252,731 32, 442,67 375, 
Net after rents_____ 167,152 74,769 300,747 264, 

From Jan. 1— 

Gross from railway ----- 1,273, 609 979,368 1,604,339 1,439,823 
Net from railway--_-.--- 382,333 412 813,360 
Net after rents___..--- 464, Oe 240,034 614,592 581,572 
—vV. 148, p. 1167. 

Duluth Missabe & Iron Range Ry.—Larnings— 
February— 1939 1938 1937 1936 
Gross from railway -- --- $92 528 $106,799 $130,729 | $102,474 
Net from railway___- ~~ def448,713 def414,875 def444,539 def390,473 

Net after rente.......-. def561,320 def503,787 def664,585 def421, 


From Jan. 1— 


Gross from railway__-_-_-_ 176, Bis as) Ize 277 ,031 200 ,509 
Net from railway -- - --- def889,550 defS28,755 def863,523 def777,591 
Net after rents______.. defl, i "321 defl0i8 ‘283 def1314, 277 + def857,512 


—V. 148, p. 1321. 
Duluth South Shore & Atlantic Ry.—EZarnings— 


February— 1939 1938 1937 1936 
Gross from railway_._-_-_- $111,770 $125,964 si; 7,979 $159,659 
Net after railway_.___- def34,273 def38,577 16,380 6,901 
Net after rents.___.___- def51,611 def58,060 def8 1596 def6 597 

From Jan. 1— 

Gross from railway. --__- A7 544 258,513 356,569 318,900 
Net from railway... __- def39,288 def66,968 35,042 14,199 
ue after rents... _.. def74,205 defl07 (465 def13,089 defl14,539 
- 148, p. 1321. 
Duluth Winnipeg & Pacific Ry: —Karninge— 

February— 1939 938 1937 936 
Gross from railway__-_- sii. 317 sor 785 $124,913 $125,206 
Net from railway... ___ 5,274 "82 24 29, oof 30,608 
Net after rents......-- def8'°354 def22 273 3,247 3,341 

From Jan. 1— 

Gross from railway. -_-_- 231,205 210 crt} 237 ,124 267 ,502 
Net from railway_....-- 41,621 23 '362 44,538 74,529 
Net after rents__...... def2 "394 def32 ,462 def4 ,844 20 ‘910 
—V. 148p . 1321. 


Eagle Lock Co.—Dividend Omitted— 
Directors at their recent meeting decided not to take any action with 
regard to payment of a dividend on the common stock at this time. A 
as ye" os "\eeumes of 25 cents per share was paid on Jan. 3 last. 
Dp. 


Saale Ploher Mining & Smelting Co.—Acquisition— 
This company, a wholly-owned subsidiary of the Eagle-Picher Lead Co., 
has purchased the Commerce Mining & Royalty Co. for $9,750,000, it is 
revealed in a report to the Securities and Exchange Commission. Of the 
purchase ce, $5,000,000 was in cash and the company agreed to pay an 
pdditiona $4,750,000 from earnings of the newly-acquired properties on the 

basis of 60% ‘of each year’s operating profits. 

The mining company also pougn the majority of the stock of Northeast 
Oklahoma Railroad Co. for $127,000, according to the report. 

In connection with the purchases, the report states the mining company 
borrowed $6,600,000 from banks, of whic ,100,000 was to pay 
for the properties and $1,500,000 used to pay indebtedness to the ane com- 
pany. The loan agreement P S00 Oo that Eagle-Picher Lead O 
ausee the loan and use the $1,500,000 funds it received from the m 

= h. together with other money, to retire in full its exist 


ing ca 

a waking the loan we Chase National Bank, $3,696 ,000; First 
National Bank of Chicago, $1,386,000; First National Bank of Cincinnati, 
$660 O00: Fifth-Third Union t Co. of Cincinnati, $660,000, and West- 
ern Bank & Trust Co. of Cincinnati, $198,000.—V. 148, p. 277. 


Eastern Air Lines, Inc.—Stock Purchase Pitan Voted— 

In their first annual meeting held March 28, seochtnetaaes approved the 
plan of Capt. Edward V. Ric hacker President 
to make available approximately 25,000 shares of Ty company’s unissued 
stock for employee purchase at $10 per share on a time payment basis. 

**As soon as the stock tration statement, filed with the Secu-ities 
and oe Commission omes effective, the stoc will be available 
for issue,”’ pt. Rickenbacker emphasized. of employees 
ba 4 eoceton, of executives will be eligible to r#- in accordance 
ep 
“The snes | pom <woy mye plan is in keeping with the management’s 


policy of ble for the employees to participate in the success 
and of i company. 
All members of the present board of directors were re-elected. 


Raster with SEC— 
See list given on first page of this department. 
—V. 148, D. 1475. 


Eastern Massachusetts Street Ry.—LZarnings— 














Period End. Feb. 28— 1939—Month—1938 1939—2 Mos.—1938 
Railway oper. revenues. $592,201 $525,913 $1,236,960 $1,108,800 
Railway oper. expenses _ 356,470 328,374 727 925 697.523 

Net ry. oper. rev._... $235,731 $197,539 $509,035 $411,277 
Tins shabibwathosens 55,820 42,712 112,790 87,619 

Net after taxes _----- $179,911 $154,827 $396 245 $323 ,658 
Other income. --------- 4,621 4,662 9,850 9,847 

Gross corp.income_.. $184,532 $159,489 $406,095 $333 505 
Interest on funded debt, 

seer 46,096 51,469 92,363 103,189 
Depreciation - _..---.--- 93,061 103,182 188,955 209,971 

Net inc. before prov. 

for retirement losses $45,375 $4,838 $124,777 $20,345 


—V. 148, p. 1640. 
Eastern Utilities Associates (& Subs.)— Zarnings— 


12 Months Ended Feb. 28— 1939 1938 
Operating revenues—subsidiary companies -__------ 475,940 $8,425,833 
Net of sub. cos. applic. to face Utilities 

DS Gi ee ie ae ee eee nanan 1,455,157 1,384,970 
Other income of Eastern Utilities Associates. _-__- 309,824 309,824 
Bal. for Eastern Utilities Associates divs. < 5 canpius 1,637 ,661 1,557,741 


—V. 148, p. 1322. 


Eastman Kodak Co.—Lisis Underwriters— 
The company, in an amendment filed with the Securities and Exchange 
Commission, lists the following underwriters for its pro offering of 


225,092 shares of no-par common stock (offering will first made to stock- 
holders: magerwsiias will ~ ——— _—< on): 
Morgan Sales 3 Co., %; Loeb & Co., 5%; Blyth & Co., 


={ 4: Clark, Dodge & Co., 4%; Dom- 


4%; George D. Bonbright & oe 
orp., 4%; Goldman, Sachs & Co., 


inick & Dowmniniek, 4%; First Boston 


4%; Harriman, Ripley & Co., Inc., 4%; Hayden, Stone & Co., 24%; 
Hemphill, > es -. Go... 24%; Hornblower ee 4%: W. E. Hut- 
ry Pea Co., 4%; La Freres & Co., 4%; 


%; 
sete O14 %: Lehmen Bros.. 4%; Little & Hopkins, Inc.. 
4 of 1 0: "Mellon Securities Corp., 4%; F ‘ oseley & - te 2 £9; Schoell- 
sort, utton & Pomeroy, Inc., 14%: sinith. pay & 4%: Stone 
& Webster and Bl t, Inc., 2%: Union Securities Jorp., Sigg ‘White, 
Weld & Co., 4%; and Dillon, Read & Co.,4%%. 
Prices New Stock at $127.50 Share— 
The company has set the price of the new common stock to be offered 
common stockholders for subscription at $127.50 a share. Holders of 
stock of record April 6 wi 


umes, be entitled to subscribe to the 225 ,092 
of common in the ratio of one share for every 10 shares held. The 


NAD Dplication has tx been made to New York Stock Exchange for listing of 








Financial 


y,. President, will be 
and will be availabl ble for extension 


working 
cash and marketable 
Position a — at p 


In the five years end ed Dec 31, 1938, expenditures of Kodak and its 
wholly owned subsidiaries for new plant and equipment, including replace- 
ments and improvements, aggregated more than ,000,000, or more than 
$24,000,000 in excess of os meee pe $33 ,000,000 of d ation reserves 
provided from earnings during that od.’ “In view of t o— and based 
on past experience,” President ae y stated “the Board velieves that, 
if the company is to maintain its posit { in the industry, it probably will be 
called uvon in the next five years oy make copttal expenditures considerabl y 
in ert of ee reserves which will be provided from earnings. 
— Dp. 


Ebasco Services Inc.— Weekly Input— 

For the week ended March 23, 1939, the. kilowatt-hour system input 

of the operating companies which are subsidiaries of American Power & 
Light Co., Electric Power & Light Corp. and National Power & Light Co., 

as compared with the corresponding week during 1938, was as follows: 

—Increase— 

Operatin ng Subsidiaries of— 1939 1938 Amount P.C. 

2ower & Light Co_- - 198.842 O00 100, [he Pio 6, 1 6. 


Volume 148 


Proceeds of the issue, 


and improvement of 
capital and to mainta 
securit 


American 1 
Electric Power & Light Corp_- 50,583,000 46,887,000 3,6 7.9 
ea eg % Light Co__-.- 86,313,000 79,100,000 7,213,000 9.1 
— p 


Edmonton Street Ry.—Earnings— 


Period End. Dec.31— 1938—Month—1937 1938—12 Mos.—1937 
Total revenue_.___..-- 19,798 $74,424 bt} 7st $690,474 


Total oper. expenditures 52.769 53 ,902 531,641 525,161 














Operating surplus__--_- 17,029 $20,523 $166,895 $165,313 
Fixed charges... wieiefhloes . 5,776 5,776 69,317 69,317 
} US Sere eer 7,000 4,681 75,000 73,681 
, | aig aR ae MrnE Pag 5,014 5,248 53,243 52,842 

Total deficit... .--. $762 prof$4,817 $30 ,665 $30,527 
Rey. passengers carried. 1,444,779 1,500,355 14,233,543 14,024, ‘017 
Receipts per passenger--_ $0.0478 $0.0481 $0 .0487 $0.0488 

Earnings for the Month of January 
1939 1938 
SS PN. distant ldvenabdividiukeas $65,404 $64,182 
Total operating expenditures.............-.--- 47,130 46,563 

OI Ci bs ci Biss Seldtle sv tuiis act wae $18,273 $17, gis 
Fixed Guten Joss ctbcbadedtdsansdbasiaes 5,776 9,776 
GE cn Sco ccs cdadvacdsccdovtsebedbiecben 5, 

PR hbase isha babkdeddseosbvngheduesans 4,797 2°936 

OR DU s. nscinndidctindnisnbitiddablumenwn $7,300 $7,894 


—V. 147, p. 4053. 


El Paso Electric Co. (Del.) (& Subs.)—EZarnings— 
[Earnings of El Paso Electric Co. (Texas)] 
Period End. Dec. 31— 





1938—Month—1937 1938—12 Mos. 1987 
ting revenues. ___- $265,659 $258,086 $2,916,682 $2,868,092 
i 18 106,155 1,172:165 1 1215, 412 
aintenance._.-.----- 18,023 16,266 185,299 177,931 
Wee css clhtckneadtica 36.453 22'749 356,581 324,141 
Net oper. revenues... $115,001 $112,917 $1,202,637 $1,150 608 
meee inc. (net) Dr3‘337 Dr3.653  Dr51.492 $1,150 


























has huaekhed o $111,664 $109,264 $1,151,145 $1,116,229 
Int & poet tT (public) - 36,116 36,116 436 ,665 436 386 

Ns i oe Sea 75,548 73,148 714,480 79,843 
Interest fl Paso Electric ° ° ” 

*s itn eocuace 2,083 2,083 25,000 25,000 
bike gn aade & > 3,464 $71,065 $689,480 $654,843 
Appropriations for <ibicmenh PONTO: ccccdeessa 334,001 334,376 

I i cn tite sitaut dite dak iia thin es te sncaicdn cee chad $355,479 $320 ,466 
Preferred dividend requirements (public) _....--- 46,710 46,710 

Bal. applicable to El Paso Electric Co. (Del.)_— $308 ,769 $273,756 

[E. of El Paso Electric Co. a) 

12 Months Ended 1— 1 1937 
Earnings of El Paso iiestie ee $308 ,769 $273,756 
Note interest deducted from above earnings - - - -- 25,000 25,000 

Earnings of other sub. companies applicable to El 
De SEE, (10l...  desdneacséateneanc 85,319 79,731 
Ra aa aR RRR Se GI ae 

te oli tie aetna a nn del np iteiahintiin i $419,103 $378 487 

a. taxes and interest..................- 31,956 23,726 
RE MT A ene Dagan $387,147 $354,761 
Prefered dividend requirements. -.......-.....- 182,972 182,972 
Balance for common dividends and surplus... $204,175 $171,789 
Consolidated Balance Sheet Dec. 31 
1938 1937 1938 1937 

Assets— By L $ + 

Prop., plant & a7% cum. pf. stk., 
equipment - . ..- 15,411,850 15,461,131 series A____.__. 2,598,800 2,598,800 

Other phys. prop. 62,021 62,021}/a6% noncum. pf 
Mtge. contr. rec__ 63,528 79,567 stk., series B___ 17,600 17,600 
Inv. in assoc. co_. 6,165 6,165) a Sub.co., pf. stk. 768,704 768,704 
Other investments 3 2}b Common stock. 2,914,100 2,914,100 
| PR 1,325,282 811,414] Long-term debt... 8,000,000 8,000,000 
Special! deposits - _ - 1,198 1,198 | Accounts payable- 68 ,552 77,727 
Notes & warrs. rec. 2,417 5,362 | Dividends declared 57,420 57,420 
Accts. rec. (net) 461,281 458,287 | Customers’ deps_- 94,33 92,132 
Materials &suppl’s 170,301 213,321} Int. & taxesacer’'d 321,535 281,390 
Prepayments _-_-__- 20,735 23,602 | Other curr. liabs -- 32,854 26,166 
Unamort. debt dis- Deferred credits _ . 45,384 14,977 
count & expense 323,746 352,103| Retirement reserve 1,626,576 1,560,975 

Other def'd debits- 42,086 86,501] Res. for injury & 
damage claims_. 34,424 27,032 
Capital surplus--_- 77,636 77,636 
Earned surplus... 1,232,693 1,046,016 











Total -17,890,612 17,560,676 etasaeas - 17,890,612 17,560,676 


a $100 par. b 58,282 no par shares.—V. 148, p. 880. 


Electrical Research Products, Inc.—New Vice-President 

Clifford W. Smith, General Manager of West Coast operations, has been 
been appointed V ice-President of this company . an affiliate of American 
Telephone & Telegraph Co. He succeeds George C. Pratt, who retires 
April 1, after 33 years with the Bell System.—V. 147, p. 3158. 


Elgin Joliet & Eastern Ry.—Zarnings— 


February— 1939 1938 1937 1936 
Gross from railway- $1, rr] it 746,309 $1,820,167 $1,354,650 
Net from railway... -_- 212 def34,33 573,392 340,368 
Net after rents_______~ 218, 119 def119,185 333,207 219,584 

From Jan. 1— 

Gross from railway. ..._ 2, S83. 340. 1, 700. 825 3.635.705 2,727,003 
Net from railway... _-. 3,099 106,980 1,083 ,743 744,189 


def91,939 601,448 504,766 


of Mass. 


Net after rents___..___ 340. 450 


—V. 148, p. 1322. 


Equitable Investment Corp. 
15-Cent Dividend— 

Directors have declared a dividend of 15 cents per share on the common 
stock. payable March 30 to holders of record March 25. Dividend of 
20 cents was paid on Dec. 30 last: 15 cents on Sept. 30 last. and 10 cents 
paid on June 30 and March 30, 1938.—-V. 147, p. 4054. 


(Boston)— 
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El Paso Natural Gas Co. (Del.) (& Subs.)—Earnings— 

















Period End. Feb. 28— 1939—Month—1938 1939—12 Mos.—1938 
Gross oper.revenues.... $494,871 17, $5,052,518 816,496 
Oo |__| hE 2 APR 128,470 117,151 1,429,253 1 a 173 

aintenance_-_-___._---. 6,791 5,896 99,912 122:759 
Taxes (includes Federal 

income tax) -_......-- 39,487 37,402 479,793 418,540 
Prov. for retirements - -- 57,237 47 ,960 575,573 548,505 

Net operatingincome. $262,886 $209,130 $2,467,986 $2,385,518 
Other SS ere ee 980 947 11,214 11,009 

Total gross income... $263,866 $210,077 $2,479,200 $2,396,527 
Ot 3 oe eee 27 330 33 ,093 384,787 383 ,432 
Amortization of debt 

discount & expense- -- 698 2.738 27,572 33 ,252 

Net income before non- 

recurring inc. & exp_. $235,838 $174,247 $2,066,841 $1,979,843 
Non-recurringinc.&exp -.---- 86 al18,307 Dr22,442 

Net income_-------- $235,838 $174,332 $2,185,148 $1,957,401 
Pref.stk.div. requirem’ts 8,632 8,632 103 ,579 103 ,579 

Bal. for common divs. 

and surplus_-..---- $227 ,206 $165,701 $2,081,569 $1,853,822 


a Federal income tax accrual for the year 1938 was reduced by $124,768 
due to the write-off of unamortized debt expense and premium on funded 
debt retired by refinancing consummated Dec. 15, 1938. Adjustment was 
credited to non-recurring income instead of tax expense for the purpose of 
retaining normal comparison of operations.—V. 148, p. 1641. 


Engineers Public Service Co. (& Subs.)—Larnings— 
Period End. Jan. 31— 1 one ee 1939—12 Mos.—1938 


Operating revenues... ~~ $4, 958 $4,499,511 $52,777,248 $52,496,457 
OS SOR aaa 1,602 373 1,712,869 20,147,094 20,545,573 
Maintemance.-_._...--- 299 582 286,488 3,600,234 3,637,115 
I Gk os a se ee 600 ,704 554,403 46,377,272 6,278,423 





Net oper. revenues__. $2,058,299 $1,088 45h $22,652,648 $22,035,345 





























Non-oper. income (net). Dr35,745 8,005 Dr429,035 Dr368,478 
NR oS a $2,022,553 $1,897,746 $22. 223 613 $21,666,868 
Interest & amortization _ 680 ,008 ‘659,161 8,191,560 7,897,189 
) A Se ey $1,342,545 $1,238,585 $14,032,053 $13,769,679 
Appropriations for retirement reserve. -...-_---- 5, ‘833 5,599,610 
ni ne waknavbdddintes saw adadans $8,287,220 $8,170,069 
ividente on preferred stocks, declared. -......- 2,284,213 2,785,773 
GE. dc tHsnncncshdbea Raines sabete $6,003,008 $5,384,296 
Cum. pref. divs. earned but not declared- ---..--. 1,620,922 1,220,737 
NRG ik 6 chants dd daha dh hanna’ dee $4,382,086 $4,163,559 
Amount applicable to minority interests. ~~. -~-.-- 17,098 29,001 
G DOGO... 6 dcimevcaadbieiticdeedive sas $4,364,988 $4,134,558 
Bal. of earns. applic. to Engineers Public Serv.Co. 4,364,988 4,134,558 
Undeclared divs. on pref. stock and amortization 
on bonds owned by parent co. incl. in charges 
ORG 0.0 cctaesode > owhuandescbhGss aronews 63 ,332 11,732 
Earns. from sub. cos., incl. in charges above: 
renwess dividends, declared... .......-.---- 135,535 74,690 
DORR tin nth dintinte anti bcnwsnntieoanh om 124,135 59/888 
Rarnings: - EE Ne 103 ,020 150:714 
TO. sccddnnchébvdlsGudedbie tye nbiegh $4,791,011 $4,431,582 
Expenses, taxes and interest._......--.--------- 258,595 232,449 
Di ROR. |. 0s aicincavnincehelstahudeogeent $4,532,416 $4,199,133 
@ DIGS BF EB. os cc wsscciwtnidzscbsncconas See e 384,946 
Bal. applic. to stocks of Engineers P.S.Co_... $4,532,416 $3,814,187 
Divs. on pref. stock of Engineers P. 8. Co. .....- 2,323,556 2,323,542 





Balance for common stock and surplus. -......-. $2,208,860 $1,490,645 
per share of common stock e$1.16 $0.78 

a Applicable to Engineers Public Service Co., before poete | for un- 
corned r° cumulative preferred dividends of a subsidiary b Of 
idiary componies , ee to fing ome Public 
Service Co. stocks, before allowing for loss. c In investment in common 
stock of a subsidiary company, measured by cumulative dividends on 
referred stocks of such company not earned within the year, less minority 
Peeeress. d Includes Federal income taxes of $799. 671. e Engineers Public 
Service Co. on May 31, 1938 set up in a reserve for depreciat on Be Saree 


ments an amount re ting the estimated loss in such investments 
suave having pro vided for a << epee’ I in advance for loss which 
be eusteined b ‘a subsidiary of th pee cumulative dividends on 
eferred stock of a subsi a nad by the public. it is unnecessary 
to make further ~-~y 4 the reduction of consolidated earnings 
by the part of suc erred dividends as is not earned during the 12 month's 
period amounting (after allowance for minority interest) to $578,219.. 
Tenders Acce 


Donald C. Barnes, President of this company, announced on March 29 
— = the board of of directors had accepted tenders totaling 7,000 shares of 


stock of the com on an approximate average 7 
ighest tenders axe ted were as follows: $6 dividend yet | 


‘Saend stock 79%. $5 dividend stock 72. 
e total cost of the stock ted under the tenders will be $5488 536 


accep 
and the saving in annual dividend requirements $38 ,386.—V. 148, p 


Electric Bond & Share Co.—Earnings— 


Period End. Dec. 31— 1938—3 Mos.—1937 1938—12 Mos.—1937 
Gross income _._-_._-..--- $3,069,460 $3 3.697, 145 $11 ,229,315 $12, 653 ,085 
Expenses, incl. taxes - --- 464,080 "610.816 1,828,064 2.010.939 


$3,086,329 $9,401,251 $10,642,146 


earnings of ams and subs 





Net income-.-------- $2,605,380 
Pref. stock divs. applic. 
to periods, whether 
declared or undeclared 2,108,483 2,108,483 8,433,930 8,433,930 
$496 ,897 $977 846 $967,321 $2,208,216 
Summary of Surplus 12 Months Ended Dec. 31. 1938 
Earned Surp. Cap. Surp. Tot. Surp. 


ROBB si on dg cc onesies $60 467 448 314,165,749 374,633, 197 
‘38 «9.401.251 9 





Balance, Jan.1, 
Net inc. bal. 12'mos. end. Dec. 31, 





Adjust.of inc.tax accruals for prior yrs Sanne. ~-thtileos atts 
Net excess of amount realized over 

ledger value of invest. securities 

dis of during the 12 months 

ended Dec. 31, 1938. .....--...--.- 5,026 Dr83 4,943 
Miscellaneous credits. ............- 7,044 2,932 9,976 

WU. ood Lantbaneduiaseesnsade 70,429,650 314,168,598 384,598,247 
a Div. approps. of earned surplus... 9. sn: .  «sdebe 9, 36.757 





Balance, Dec. 31, 1938----------- 61,292,892 314,168,598 375,461,490 


a The amount of dividend app ghee me of earned surplus includes a 
full year’s requirement and Ait 82 i poome to the month of January 

1939. The change in method of recording preferred stock dividends from an 
Saaitel basis to a declared basis was made to conform to the uniform system 
of accounts for public utility holding companies promulgated by the Securi- 
1938. and Exchange Commission and adopted by the company as of April 1, 
1 


excess of omeuns Be) oe ledger value of investment 
spladinn - Mn of during t hs ended Dec. 31, Sa &s. 216) 
and the 9 months ended Dec. Ae © 938 ¢ ($5 ,026), have been ap to earn 

surplus. Net excess of ledger value over amount realized ~ gard 
securities disposed of during the 3 months ended Dec. 31, 1937 ($36), and 
the 3 months ended March 31, 1938 ($83), and excess of amount realized 





1956 Financial 


ledg l f investment securities disposed of during the 12 months 
ended Dec. 31 937 ($13,897), have been applied to capital surplus. 
Balance Sheet Dec. 31 
Assets— 
Investment securities & advances: 
Notes and account receivable from: 
a American & Foreign Power Co., Inc 
b American & Foreign Power Co., Inc-_------ 
weted Gas Carp. « oo cw ee osese : z 


nds: 
Nor. Texas Utils. Co. 6% 1st mtge 
Texas Pow. & Light Co. 4% % ist mtge 
c Miscellaneous companies 
d United Gas P. 8. Co. 6% debentures 
e Cuban Elec. Co. 6% debentures 

f Stocks and option warrants - - 

Stock of wholly owned subsidiary 

Cash in ba: n demand 

Temporary cash investments 

Accrued interest receivable 

Other current assets 

IIS al 5c hie c aii ad here ie a aaa eekas 

Other deferred charges 


1938 1937 
3 s 


35,000 ,000 
28,925,000 


7 339,807 
677 A70 


100 
62,706 
45,550 
555,766,021 
1938 
3 





oO ee 
apital stock: P 

5 pref. (no par value, outstd’g 300,000 shares) -- 30,000,000 
$6 pref. (no par value, outstd’g 1,155,655 shares) 116 Oe dae 


Common stock ($5 par) 
Accounts payable 
Dividends declared 


68,598 314°165°749 
‘apital surplus._...---------- ee. sen ad 5, nn 165, 
Pe ae pe EGE EAP YW | ai Es ae 61 .292'892 60:467.448 


Tee. .. cktisnieddnmdibeatizechossmenacc cece Gene enaee 


a By agreement payable simultaneously with the bank loans of American 
& Fore! Power Co., Inc., in amount of $21,200,000, which have been 
extended to Oct. 26,1939. b Presently subordinated to other indebtedness 
of American & Foreign Power Co., Inc., consisting of bank .loans of $21 ,- 
200,000, the $5,300, similar debt due this company and debentures of 
$50,000,000, until the bank loans are paid. c Valuation at market quota- 
tions of miscellaneous bonds owned at Dec. 31, 1938, was at that date 
$5,343 ,900 and of those owned at Dec. 31, 1937, was at that date $5,212,700. 
d Payment of principal and interest assumed_by United Gas Corp. on 
Nov. 5, 1937. e The interest rate on Cuban Electric Co. 6% debentures 
was reduced, by agreement, for the iod from May 1, 1935 to Oct. 31, 
1937. to a rate of 4% per annum and for the iod from Nov. 1, 1937 to 
Oct. 31, 1939, to a rate of 444% per annum. Valuation at market quota- 
tions of stocks and option warrants owned at Dec. 31 1938, was at that 
date $118,044,800 and of those owned at Dec. 31, 1937, was at that date 


$109,693 ,700.—V. 147, p. 2390. 


Equitable Office Building Corp.—Bonds Catled— 

A total of $204,000 35-year 5% s. f. debentures have been called for re- 
demption on May 1 at par and accrued interest. Payment wiil be made 
at the Empire Trust Co.—V. 148. p. 1322. 


Erie RR.—Annual Report—C. L. Bradley, Chairman, and 


C. E. Denney, President, state in part: 

Results—Total operating revenues during 1938 were $69,509,061, or 
$14,416,666 less sen tor the previous year, a decrease of 17.18%. This 
compared with a decrease for all Class I roads in the Eastern District of 
18.64%, and for all Class I roads in the United States of 14.42%. Of this 
decrease, $10,480,967 oe eee $2,228,379 in coal. Passen- 

er revenue decreased $450, , or 8. + 

4 There was a decrease in operating e ses of $4,894,522, or 8.02%. 
Operating expenses for 1938 included $1,444,795 account of increase in 
wages of five cents per hour to employees represented by the gets eigen | 
organizations, effective Aug. 1, 1937, and 44 cents per day to engine an 
train service employees, effective Oct. 1, 1937, in excess of such amounts 
included in 1937 expenses. Of the total o ting expenses, $35,067,248, 
or 62.50%, represented wages. The ratio o oeaans expenses to revenues 
was 80.71%, as compared with 72.68% for 1937. 

Railway tax accruals incr $1,283,891 over the prvceting year. 
Of this increase, $1,117,297 is due to credit adjustment included in 1937 
accounts to eliminate accruals for the year 1936 under the companion 
tax measure of the Railroad Retirement Act of 1935. Accruals of Federal 
and State social security taxes amounted to $1,087,518, or $290,719 more 
than for the preceding year, due principally to the increase in the rate from 
2% 03%, effective an. 1, 1938. Accruals for Railroad Retirement taxes 
under the amended Act approved June 29, 1937, at the rate of 2%%, 
amounted to $1,013,530, or $77,155 less than for the previous year. The 
State of New Jersey tax litigation, relating to the years 1933 to 1936, both 
inclusive, was not brought to a conclusion during the year. An appeal is 
now before the Board of Tax Appeals of that State with respect to the taxes 
levied for the years 1937 and 1938. The constantly increasing proportion 
of the railroads’ revenues which must be paid in taxes is reflected in the 
9.78% of companies’ revenues required to pay taxes in 1938. 

The net railway operating income for the year was $3,214,328, or $10,- 
399,679 less than for the previous year. 

There was a net deficit for the year transferred to profit and loss account 
of $10,777,793. > 

Reduction in Book Values of Various Stocks—The directors at a meeting 
held on Feb. 21, 1939, authorized the reduction in the book values of various 
stocks and bonds of and advances to other companies, resulting in a charge 
to profit and loss of $69,212,839. This adjustment included a reduction 
in the book value of the capital stock of Pennsylvania Coal Co. of $29,258.,- 
525; a reduction in the book value of the capital stock of and advances to 
New York Susquehanna & Western RR. of $27,247,385; and a reduction in 
the book value of the capital stock of and advances to New Jersey & New 
York RR. of $5,513,808; the latter two companies now being reorganized 
under Section 77 of the Bankruptcy Act. 

R. C. C. Loans—The unpaid balance on the Railroad Credit Corp. loans 
as of Dec. 31, 1937, aggregati $709,874, was reduced during the year by 
22,946, being a liquidating dividend of 1%. An additional liquidatin 
vidend of % of 1% was applied by the R. 6: C. as a reduction of unpai 
interest. The remainder of the indebtedness in the amount of $686,928 
is represented by a note which matured on April 29, 1937, on which interest 

is charged at the rate of 4% per annum. 

Bank Loans—At Dec. 31, 1937, company had outstanding $2,575,000 
of bank loans, which had been extended to June 1, 1938, with interest at 
the rate of 344% per annum. In January, 1938, the banks making these 
loans applied company’s balances on deposit with them, aggregating $1,011,- 
001, against the loans and $642 accrued interest, leaving a balance due for 
Bau pel of $1,564,640 as of Dec. 31, 1938. Except for the amount of 

2, nO payment was made during the year for interest on these loans. 
RFC Loans—No payment was made during the year on the Reconstruc- 
tion Finance Corporation loans which were outstanding at Dec. 31, 1937, 
in the aggregate amount of $16,000,000, and which were represented by 
5% notes due $631,000 each on Oct. 1, 1938, 1939, 1940 and 1941, and the 
remainder of $13,476,000 on June 1, 1942. These notes, together with 
$4,183,000 principal amount of as registered serial collateral 4% 
notes outstanding as of Dec. 31, 1937, due serially on Feb. 1 in each year 
from 1938 to 1946, inclusive, issued in substitution of a similar amount of 
notes originally given to the Federal Emergency Administrator of Public 
Works, and which were acquired by the RFC, were matured by the latter 
on Jan. 18, 1938, the date of company’s petition for reorganization under 
Section 77 of the Bankruptcy Act. Accordingly, the sum of $19,552,000 
carried in ‘‘Funded debt unmatured"’ was transferred to ‘‘Funded debt 
matured unpaid.’’ The RFC received during the year $79,586 from divi- 
dends and interest on collateral pledged under the loans, which it applied 
on the accrued unpaid interest, computed at the rate of 5% per annum. 
= 7 popmants were made by company for interest on these loans dur- 

» ork Susquehanna & Western RR.—The New York Susquehanna & 
Western RR. on April 20, 1938, filed with the U. 8. District Court for the 
District of New Jersey and the Interstate Commerce Commission a plan of 

tion. The plan was predicated on the terminal first m e 

the only mortgage lien on the property it secures and on the - 
-~property clauses of the other not applying to any land 

or equipment acquired after later consolidations. On petition of one of the 
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mortgage trustees, the Court asked the ICC to advise it with respect to 
the formula for en of income between mortgage distri 
the debtor in connection with the Fee and the ICC held h 
on March 20 and 21, 1939, and will make a report thereon. On March 21, 
1939, Judge Clark, as Judge of the U. 8. District Court for the District of 
New Jersey, announced that he has concluded that the other mortgages, 
as well as the terminal e, are liens on the property covered b 
the terminal first mortgage. is order has not yet been entered and will 
be subject to possible appeals. No h on the proposed plan have 

et been had, and it will probably be aff by the results of the proceed- 

before the ICC and the Court referred to above. 
ilkes-Barre & Eastern RR.—The Court has extended the time within 

which a plan o. ization is to be filed by Wilkes-Barre & Eastern RR. 
to Sept. 25, 1939. The ICC by certificate of public convenience and 
necessity dated Jan. 17, 1939, and the P. U. Commission of Pennsylvania 
by a similar certificate dated Feb. 20, 1939, authorized the abandonment 
of that portion of the road of Wilkes-Barre & Eastern extending from 
Stroudsburg to Suscon, Pa., a distance of 54 miles; and by order dated 
March 21, 1939, the Court authorized Mr. Jennings, , toa 
and cease operation effective at the close of business on March 26, 1939. 
By agreement dated Nov. 1, 1938, the trustees of the property of the Erie 
acquired trackage rights over the road of Wilkes-Barre & Eastern RR. 
extending from Suscon to Plains, Pa., a distance of 8.02 miles, and the 
a Branch, .46 mile. This operation was commenced Novy. 1, 


New Jersey & New York RR.—Because of the maturity on Jan. 1, 1938, 
of $628,000 general martenge 5% bonds with interest thereon for the pre- 
ceding six months, together with interest which became due on May 1, 
1938, on the $394,000 of Ist mortgage 5% bonds, and not having funds 
to meet and discharge these obligations and being indebted to the Erie RR. 
in the amount of more than $5,750,000, which was accumulated over a 
long term for use of tracks and terminal facilities, materials and supplies, 
services, traffic balances and rent of equipment, New Jersey & New York 
RR., 84% of whose capital stock is owned by Erie RR., filed a petition for 
reorganization under Section 77 of the Bankruptcy Act on June 30, 1938. 
The ition was approved by Judge 8. H. West in the U. 8. District Court 
for the Northern District of Ohio, Eastern Division, on the same day. 
On Aug. 2, 1938, Judge West appointed the trustees of the property 
of Erie RR. heir appointment was ratified by the ICC by order 
dated Aug. 29, 1938, and on Sept. 2, 1938, the Court approved their 
bonds and the trustees took possession of the 
claims against the New Jersey & New York RR. has expired and the Court 
has extended the time within which a plan of reorganization is to be filed 
by the debtor to Sept. 30, 1939. 

Nypano RR.—Under an indenture of lease dated March 17, 1896, Nypano 
RR., all of whose capital stock is owned by Erie RR., leased its entire rail- 
road, owned and leased, to Erie RR. for a term of 99 years, commencing 
April 1, 1896, and as part of the rental thereunder Erie RR. agreed to as- 
sume, among other things, certain exist leases from Cleveland & Ma- 
honing Valley _. and its predecessors. y an indenture of lease dated 
March 9, 1917, from Cleveland & mw my | Valley + to Nypano RR., 
the obligations of the parties thereto under the existing leases were defined, 
the terms of the leases extended, certain additional lands included, and cer- 
tain provisions of the leases supplemented and modified. As part of the 
rental under the indenture of March 9, 1917, the Nypano RR. agreed to 
pay the annual sum of $550,967 in equal monthly instalments in advance 
on the first day of each calendar month, and also a sum up to $8,000 per 
annum on account of Federal or State income taxes. Under an agreement 
bearing the same date, Erie agreed for and during the term of the indenture 
of lease dated March 17, 1896, to perform all of the covenants and obliga- 
tions of bal La RR. dated March 9, 1917, between Nypano and Cleveland 
& Mahon Valley. As payment was not made by Erie or its trustees 
of the monthly instalments, aggregating $275,483, of rental which fell due 
under the indenture of lease dated March 9, 1917, on Jan., Feb., March, 
April, May and June 1, 1938, nor the sum of $8,000 on account of Federal 
income taxes for the year 1937, and Cleveland & Mahoning Valley demanded 
payment thereof, and Nypano RR. was without funds with which to pay 
the rental, it was unable to meet its debts as they matured. Accordingly, 
Nypano RR. filed a petition for reorganization under Section 77 of the 
Bankruptcy Act on June 30, 1938. The petition was approved by Judge 
8. H. est in the U. 8. District Court on the same day. On July 26, 
1938, Judge West appointed the trustees of the property of Erie as trustees. 
Their appointment was ratified by the ICC by order dated Aug. 9, 1938, 
and on Aug. 19, 1938, the Court approved their bonds. The time for filing 
claims against Nypano RR. has expired. Directors of Nypano at a meet- 
ing held on Dec. 23, 1938, approved the plan of reorganization of Erie RR. 
in so far as that plan dealt with or affected Nypano RR. 

Erie RR. gp yr petition filed by Erie for reorganization 
under Section 77 of the Bankruptcy Act in the U. 8. District Court for the 
Northern District of Ohio, Eastern Division, was approved by Judge 8. H. 
West on Jan. 18, 1938, and thereafter Judge West appointed C. E. Denne 
and John A. Hadden trustees. Their appointment was ratified by the LCC 
by order dated May 2, 1938, and on May 7, 1938, the Court approved their 
bonds and the trustees took possession of the property. Judge Paul Jones 
(successor to Judge West, deceased) appointed William L. West one of the 
special masters under Section 77 designated by the Circuit Court of Appeals, 
as special master to serve in the reorganization proceedings of Erie and 
Nypano and New Jersey & New York R®&., subsidiary debtors. The time 
for filing claims against Erie has expired. By Court orders, the time 
allowed the trustees for the disaffirmance or rejection of contracts or leases 
of the debtor and the subsidiary debtors has been extended to and including 
June 30, 1939. Court orders issued during the year, the trustees were 
authorized to pay instalments of prin _— and interest maturing on equip- 
ment trust obligations and New York State grade crossing obligations, and 
certain rentals for leased lines. 

A plan of reorganization dated Dec. 19, 1938, was filed by Erie with the 
Court andthe ICC. The plan proposes a drastic reduction in fixed charges, 
simplification of the corporate set-up within the Erie system, and also the 
disaffirmance or modification of various leases. The simplification of the 
corporate structure within the system is proposed to accomplished 
through the acquisition, merger or consolidtaion of various subsidiaries of 
the Erie, inclu g the Chicago & Erie RR., which is separately operated. 
Certain outstanding securities and obligations of the Erie, of its subsidiaries 
and of leased lines, would remain undisturbed to be assumed by the reor- 
paw company. These securities include: All opetomens trust issues; 

Yew York & Erie RR. Ist mtge. 4s, 1947; Long Dock Co. 3%s, 1950; 
Nypano R&R. prior lien 44s, 1950; Cleveland & Mahoning Valley Ry. 
4s, 1962; Chicago & Erie Ist mtge. 5s, 1982; Chicago & Erie income 5s, 
1982, and laneous securities of various leased lines. 

It is pro that New York & Erie RR. 2d mtge. 5s, 1939, and New 
York & Erie 3d mtge. 4s, 1938, together with certain secured bank loans 
and Railroad Credit Corp. loan, be paid in cash. 

The interests of the various other security holders and claimants are to 
be recognized , unaer the proposals, ae. issuance of the following new 
securities: 50-year Ist & ref. mtge. 4% bonds; 75-year general income mage. 
44% bonds (convertible into pave preferred or common stock); $5 p 
preferred stock ($100 par); $5 2d preferred participating stock ($100 par); 
and common stock (no par or $40 par value). It is proposed to issue new 
securities to present security holders in the following percentages of total 
claims (principal and interest): To Ist consolidated prior lien 4% bonds, 
100% in 50-year Ist & ref. mtge. 4% bonds; Erie & Jersey lst mtge. 6% 
bonds, 100% in 50-year Ist & ref. mtge. 4% bonds; Genesee River RR. 
lst mtge. 6% bonds, 100% in 50-year Ist & ref. mtge. 4% bonds; Ist consol. 
mtge. gen. lien 4% bonds, 10% in 50-year Ist & ref. mtge. 4% bonds, 
65o,, in 75-year gen. income mtge. 444% bonds and 25% in prior preferred 
stock; gen. mtge. convertible 4% bonds, 10% in 50-year ist & ref. mtge. 
4% bonds, 40% in 75-year gen. income 7S. 4%% bonds and 50% in 
prior preferred stock; ref. & impt. mtge. 5% bonds, 3.1% in 50-year 

ref. mtge. 4% bonds, 19.4% in 75-year gen. income mtge. 44% bonds, 

Me Be prior tg stock, and 62.5% in 2d preferred icipating stock; 
R notes, 36.75% in 50-year Ist & ref. -_. 4% mds and 63.25% 
in 75-year gen. income mtge. 444% bonds. It is also proposed to issue 
new securities in exchange for securities of certain leased lines, the proper- 
ties of which it is proposed to acquire, merge or consolidate. Unsecured 
creditors not entitled to a preference would receive 100% in 2d pref. par- 
ticipating stock, and holders of present Erie RR. Ist pref., 2d pref. and 
— comm ee receive one share of new common stock for each share 
re) stock. 

he proposed allocation of new securities to the holders of obligations 
secured by various mortgage liens now existing upon the property is based 
upon various studies of property values and earnings, including a formula 
ad aa of the earnings and expenses of various leased and mortgaged 

e sections. 

The plan includes a proposal for the issuance of collateral trust notes, 
not to exceed $21,500,000 in principal amount, for the purpose of raising 
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the‘cash required in connection with reorganization. custo: 

in recent reorganizations, the Erie’s plan proposes the creation of a ‘‘capital 
fund" to provide, other t , for additions and betterments to 
the property, the contributions to this fund to be basea on 24% of gross 
revenues or $2, ,000, whichever is greater. 

The proposals with respect to the reorganized debt structure would effect 
reductions of approximately 50% in fixed interest debt and 27% in total 
debt. Total fixed charges would be reduced by more than 50% and total 
capitalization would be reduced by about 20%. 

here was aiso filed a plan of reorganization proposed by a | oe of 
holders of the company’s refunding & improvement mortgage bonds. he 
two proposals, although in many respects similar, differ in a number of 
matters both in detail and substance. The group has pro a single 
issue of erred stock as against the two issues proposed by the debtor, 
and under the former's peer the present equity interest would be 
r zed only through the issuance of warrants to purchase new common 
stock, the proceeds from the exercise of such warrants going to the holders 
of Be refunding & improvement mortgage bonds and unsecured 
cr — -. There are aiso differences in the proposed treatment of other 
securities. 

Hearings before the ICC on e reorganization plans were held Jan. 4, 
5 and 6 and Jan. 30, 31 and Feb. 1, 1939. At the hearings other parties 
ae modifications of both plans. The h were deciared closed 
on b. 1, and March 20, 1939, was set as the date for the filing of briefs; 
ye gag to possible reopening for the presentation of physical valuation 

ta. 


Operating Statistics for Calendar Years 


1938 1937 1936 1935 

Miles of road operated _-_ 2,290 2,275 2,284 2,297 
No tons freight carried: 

Merchandise__...... 14,766,965 21,519,035 20,880,337 16,960,614 

Coal and coke__-_.-.-- 13,403,464 15,803.868 15,238,112 15,418,704 

All freight_-........ 28,170,429 37,322,903 36,118,449 32,379,318 
Total number of tons all 

freight carried 1 mile__6239901688 7878247067 7660833886 6760035292 
Av rev perton per mile 0.951 cts 0.915cts. 0.956cts. 0.950 cts. 
Freight rev. per ton mile $8.451 $8 .550 $8 .696 $8.170 
No. of passengers carried 14.962,933 16,211,345 16.197,346 15.467,768 
No. . carried 1 mile_326,916,.679 352,597,323 321,403,396 


357,940,975 
1.488 cts. 


























Av. fare per pass. perm. 1.491 cts 1.508 cts. 1.528 cts 
Pass. tr. rev. per train m. $1.431 $1.570 $1.557 $1.472 
Gross rev. per mile of rd $30,358 $36,884 $37,210 $32,685 
Income Statement for Calendar Years 
Operating Revenues— 1938 1937 193 1935 
Merchandise -_.....--- $45,966,577 $56,447,545 $57,726,558 $48.995,250 
2 ee 13,404,650 15,633,029 15,541,931 15,254,133 
PROGR ... oon cccccucs 4,874,471 5, ,104 5,315,5 4,909,451 
Mail, express, &c...-.. 5,263,362 6,520,049 6,421,071 5,935,752 
Gross oper. revenue. _$69,509,060 $83,925.726 $85,005,111 $75,094,588 
trating Expenses— 
Maint. of way & struc.. 7,390,939 7,182,471 6,993,379 6,811,021 
Maint. of equipment... 14,910,438 16,643,360 15,711,879 14,312,478 
Dt) «<.cheasmane ue 2,026,937 2,109,351 J 446 1,974.852 
Transportation. _...... 28,738.732 1,703.600 30,505,475 28,182,756 
Miscell. operations--.--.- 120,119 100,506 81,100 58.110 
Rt naaneesensh dou 2,984,721 3,297,806 3,585,559 ,523 ,006 
Transp. for inv.—Cr_.-.. 68,605 39,293 42,288 68,812 
Total ry. oper. exps_.$56,103,282 $60,997,804 $58,882,551 $54.793,414 
Net operating revenue... 13,405,779 22,927,922 26,122,560 20,301,174 
Railway tax accruals... 6,800,470 5,516,580 6,114,339 3.978,079 
Operating income... $6,605,308 $17,411,342 $20,008,221 $16,323,095 
Net hire of equip. rents, 
debit balance__..-.-- 3,300,070 3,865,054 3,486,932 3,291,974 
Net joint facility rents, 
debit balance_....-..- 90,910 Cr67 .720 182,498 70,394 
Net ry. oper. income. $3,214,328 $13,614,008 $16,338,790 $12,960,726 
Non-Operating Income— 
Dividend income. -.-_.... 112,875 Dr265,948 155,891 565,910 
Miscell. rent income- _--. 443,722 462,249 439,411 414,335 
Inc. from funded securs_ 210.862 361,263 489,899 528,809 
Inc. from unfunded secs. 
and accounts........ 89,710 437,179 7,800 37,790 
Inc. from lease of road... 42.161 40,169 48,370 51,207 
Miscellaneous income... 109,747 151,135 156,725 144,820 
Total non-oper. inc.. $1,009,077 $1,186,046 $1,298,099 $1,752,873 
Gross income__....-.-.. 4,223,405 14,800,054 17,636,890 14,713,600 
Deductions— 
Rent for leased roads... 1,991,250 1,988,354 1,991,597 2,130,225 
Miscellaneous rents_-_-_ 513,624 537,017 573,015 684,259 
Miscell. tax accruals-_-.-. 91,835 101,83 99.417 97,144 
PG stk sndtbwodotls 12,382,492 12,563,256 12,724,204 12,606,801 
Miscellaneous -......-.. 21,998 42, 3,642 47, 
Balance, deficit...... $10,777,794 $433 .293sur$2195,014 $852,400 
Comparative General Balance Sheet Dec. 31 
1938 1937 1938 1937 
Asset3— 7 $ Liabilities— $ s 
Invest. in road Common stock.151,106,700 151,106,700 
& equipment _371,591,503 375,129,906 | Non-cum. stock: 
Impts. on leased Ist preferred. 47,904,400 47,904,400 
railway prop. 62,793,971 62,587,785 2d preferred... 15,857,000 15,857,000 
Sinking funds__ 11,730 19,620} Grants in aid of 
Deps. in lieu of construction... 2,736,651 2,780,905 
mtgd. prop’ty Equip. obliga’ns 21,455,722 24,932,353 
LE 21,034 21,034] Mtge. bonds__.220,407,700 225,023,700 
Misc, phys. prop 2,039,825 2,046,589; RFC notes.....  ...... ,369, 
Inv. in affil. cos.: RFC reg. serial 
Stocks....... 37,662,783 94,114,634 ee, Ss).  enadnd 4,183,000 
| eee 29,198,202 29,198,202| Income ponds__- 98,000 98,000 
0 600,000 600,000 | Mise. obliga’ns. 2,135,831 1,849,334 
Advances.._.. 17,757,646 25,099,091|x Loans & bills 
Other investm’' ts Payaple _.._. 2,882,568 3,915,874 
Stocks....... 773,266 765,239 | Traf. & car-serv. 
ieee 2,380,979 7,059,469 bals. payavle. 1,951,558 2,407,742 
BE wcbawe 11,173 11,173; Aud, acets. and 
Advances - ... 664 664 wages payable 6,905,097 7,485,487 
Miscellaneous 903,932 903,413 | Misc. acets, pay. 422,916 ,932 
eae 4,256,800 4,812,318 | Int. mat. unpaid 12,961,129 1,931,640 
Special deposits 280,189 239,680 | Divs. met. unpd 11,804 11,864 
Loans & bills ree 1,612 4,512 | Funded debt ma- 
Traf. & »ar-serv. tured unpaid. 24,464,626 21,000 
bals. receiv... 1,751,034 1,502,780; Unmat.int.aeccr 1,733,469 1,981,094 
Net bal. receiv’le Unmat.r’ts acer. 1,654,343 578,654 
from agents & Oth. curre. liabs. 242,804 249,019 
conductors... 1,170,359 1,047,688 | Deferred liabils. 2,522,773 2,740,779 
Mise. accts. rec. 2,619,500 2,923,105| Tax lMlability... 5,753,254 4,732,832 
Mat’! & supplies 3,236,040 3,862,520 | Accrued deprec., 
Int. & divs. rec. 214,122 53,683 equipment... 59,757,276 59,414,433 
Other cur. assets 17,540 20,050} Oth. unadj. cred 2,791,887 2,621,964 
Work. fund adv. 44,348 44,398 | Add’ns to prop. 
Ins. & other fds_ 362,679 337,187 thruine.&sur. 2,260,146 2,276,378 
Oth. def. assets - 695,865 432,810} Fund. dt. retir’d 
Rents & ineur’ce thruinec.@sur. 1,750,426 34,523,611 
prems. paid in Skg. fd. res’ ves_ 984,531 548,503 
advance _.___ 129,313 119,328] Approp. surplus 50,000 y 
Other unadj.deb 1,933,155  2,099,642| Profit and loss. Dr48,343,345 56,322 
RL aabdbeaad 542,459,269 615,056,524 TOME ciéoods 542,459,269 615,056,524 





tion, $631,000 in 1938 and 


As follows: Reconstruction Finance Corpora ° 
3 in 1938 and $709,874 in 1937; 


1937: Railroad Credit 


-, $686,928 
bank loans, $1,564,640 ia 1 and $2,575,000 in 1937 


New Directors— 

The railroad announced the election of R A. Woodruff and D. L. Gray, 
Vice-Presidents, as directors. 

The Erie also announced the retirement of Gesrps Grant Mason retired 
New York investment banker, from its Board. r. 
vacancy. 


Woodruff fills this 
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Control Fight Put Before ICC—Debtor and Bondholders File 
Briefs Conflicting with Dominant C. & 0.— 

The fight of the Chesapeake & Ohio RR. to retain cortrol of the Erie 
RR. came before the Interstate Commerce Commission March 29 when 
the debtor and the holders of Erie refunding & improvement mortgage 
bonds filed briefs with the commission. 

Other briefs, including that of the C. & O., had ben filed viously 
The C. & O. emphasized the advantages to the Erie of friendly. railroad 
connections in the East and held before the commission the prospect of 
eee Ae the a. wi . —— Plate, Pere ee and 

e, W an estima annual savings in o ting expenses some 

: 7 annually. It merely discussed a a merger. The ©. & O. 
owns 55.68% of the Erie’s voting stock. 

The debtor’s brief endeavored to prove the value of the Erie's present 
stock and insisted quite as forcefully as the C. & O. that the former be 
recognized in the a eee plan by something more than the right 
to buy an interest in the reorganized er oe 

or railroad stock,’’ said the 
debtor's brief, ‘‘the public must be shown that railroad stock will not be 
decimated or wiped out as soon as bad times come. If the investing public 
to eliminate railroad equities, railroad stock would lose what little market 
remains to it.’’ 
expressed no little consternation at the attitude 
of the debtor and C. & 
holders and related at length the failure of the C. & O. financially to sup . 
probably could have saved the Erie from bankruptcy. ; 

‘The substance of the C. & O.’s position,’’ said the group’s brief, ‘‘is 
in the copetes is made conditional upon the payment within five years 
of part of the corporation’s debts which will have matured.”’ 
the financial support which purportedly might have saved it from bank- 
ruptcy, the group’s brief added: 
duty to come to the aid of the Erie. It is something else if the C. & O. ta«es 
the position that, although it did not come to the aid of the Erie, it is 
debts of the Erie."’ 

Earnings for February and Year to Date 


“If it is necessary to maintain a market 
should be led to believe that it is the policy of this commission ruthlessly 
The bondholders’ grou 
. With respect to the treatment of present stock- 
the Erie when it went into bankruptcy. The group held that the C. 
that a plau is not fair if the retention by the stockholders of their interest 
ter discussing the actions of the C. & O. in failing to grant the Erie 
‘It is one thing for the C. & O. to have decided that it was under no 
entitled to preserve a stock interest in the Erie without providing for the 
{Including Chicago & Erie RR.] 


February— 1939 1938 1937 1936 
Gross from railway-...-- $5,696,875 $4,724,008 $6,603,837 $6,665,028 
Net from railway-_--.-..- 1,162,247 314,468 1,946,491 1,897,056 
ies otter nomen Peden pch i 363,686 def504,008 1,113,310 1,308,857 

rom Jan. 1— 
Gross from railway---.-.- 11,971,627 10,230,117 13,512,435 12,884,073 
Net from railway_-_-..-.- 2,704,898 1, 235 3,988,645 3,408,327 
Net after rents._.._..- 1,108,791 def286,074 2,301,323 2,227,352 


Trustees Ask Authority to Pay Interest Past Due— 

Authority to pay interest in the amount of $84,900 which fell due Jan: 1, 
1939, on $3,396,000 of New York Lake Erie & Western Docks & Improve- 
ment Co. 5% bonds outstanding, is sought by petition filed in Federal 
Court at Cleveland by the trustees. Petition also asks ioe to set 
aside the sum of $15,100 repreneating taseres due on $604,000 of such 
bonds pledged under Erie’s first consolidated mortgage, such sum to be used 
for capital expenditures on properties covered by the mortgage. 

Another petition asks authority to pay to trustees of Long Dock Co. 
the sum of $140,625 representing interest due Oct. 1, 1938, on bonds se- 
cured by consolidated mortgage. 

An order signed by Federal Judge Paul Jones extends to Sept. 30 time of 
New Jersey & New York RR., a subordinate debtor, for filing plan of re- 
organization. 


Bond Group Is Approved— 

The Interstate Commerce Commission has authorized a four-member 
committee to represent holders of general mortgage convertible 4% bonds 
in connection with the road’s reorganization proceedings. Members of the 
committee are: C. L. Amos, Syracuse, N. Y.; Fred F. Spellissy, Philadel- 
phia; A. C. Kizis, Pittston, Pa.; William L. Jones, Pottsville, Pa.—V. 148, 
p. 1641. 


Fenton United Cleaning & Dyeing Co.— Accum. Div.— 
The directors have declared a dividend of $1.75 per share on account of 
accumulations on the 7% cum. pref. stock, par $100, payable April 15 to 
holders of record April 14. Similar amount was paid in each of the seven 
presemins Tones, and a dividend of $3.50 was paid on June 16, 1937.— 
. 147, p. 4054. 


Fairchild Aviation Corp.—Registers with SEC— 

Public offering of 40,000 shares of Fairchild Aviation Corp. $1 par com- 
mon stock and 7,700 shares of $6 convertible preferred stock of Fairchild 
Engine & Airplane Corp. is comvempmnees some time next month, according 
to registration statements filed with the Securities and Exchange Commis- 
sion March 30 under the Securities Act of 1933. 

Proceeds from sale of the common shares to the public will be used to 
pay off a 34% % note for $100,000, representing a loan by Chemical Bank & 
Trust Co. to a subsidiary, and the balance for working capital. 

Offering price and underwriting discounts will be disclosed by amend- 
ment. Smith, Barney & Co. will act as underwriter. 

It was also disclosed that the Aviation corporation plans to increase the 
amount of its common shares authorized from 375, to 500,000 shares 
sometime between the time of filing its registration statement and the 
date of proposed public ares of the securities being registered. The 
ey & Airplane corporation likewise — to enlarge its capitalization 
by increasing the authorized number of common shares from 1,000,000 to 
1,509,000. 

As of Feb. 28, unfilled orders of Fairchild Aerial Camera Corp., a sub- 
sidiary of the Aviation holding company, totaled $944,311, of which $600,- 
426 were from the United States Government, $331,482 were from forei 

overnments and $12,403 were from others. On Feb. 27 a contract for 
245,409 was made with the French Government covering. deliveries this 
year. In 1938, the Camera corporation's sales totaled $1,501,304; in 1937, 
they were $1,072,240 and in 1936 they amounted to $726,556.—V. 147, 
610. 


p.3 


Fairchild Engine & Airplane Corp.—Registers with SEC 
See Fairchild Aviation Corp. 


Fairmont Creamery Co. (Del.)—15-Cent Dividend— 

Directors have declared a dividend of 15 cents per share on the common 
stock, payable April 1 to holders of record March 21. This compares with 
12% cents paid on Jan. 1, last, and previously regular quarterly dividends 
of 25 cents per share were distributed.—V. 147, p. 4054. 


Farnsworth Television & Radio Corp.—Common Shares 
Offered—Initial public financing for the corporation was 
carried out March 27 with the offering of 600,000 shares of 
common stock, priced at $6 per share. E.H. Rollins & Sons 
Inc., headed the underwriting group which includes Eastman, 
Dillon & Co.; W. E. Hutton & Co.; Hemnhill, Noyes & 
Co.; Hallgarten & Co.; Riter & Co.; H. M. Byllesby & 
Co., Inc.; Wm. Cavalier & Co., and O’Melveny-Wagenseller 
& Durst. The shares are offered as a speculation. 
peti” gs tet a‘terpetuhl them, wide brond powers patting Tet 
one in the various lines of business and as well with powers to 1 in 
all ds of real and personal property, including the holding of patents, 
licenses and securities of every description. 

The company is the successor, through a plan of reorganization, to Farns- 
aren ae BeBe rr idevston ine, ws ctpaniead ta 
1929, under the name of Television Laboratories, inc. as the successor 
Crocker Research Labora ted 


to 

tories, an unincorpora association formed in 
San Francisco in 1926. Company now owns and its predecessor formerly 
Pale nae all of the outstanding capital stock of Farnsworth Television, Inc. of 
ennsylvania. 





1958 Financial 
Th edecessors Were formed primarily for the purpose of conducting 
sense te the television field Fae the drection of Philo T. Farnsworth, 


and for the development and furtherance of his inventions relat to elec- 
tronic television and radio. This research was conducted at ny td 
until 1931, and thereafter at Philadelphia, Pa., in the laboratories of the 
predecessor, except that for a period of se following the transfer of 
operations to Philadeinis. it was cond in a laboratory provided by 
Philadelphia Storage Battery Co. 

While the research of the company and its predecessors has been directed 
primarily to television, many of the processes and devices Coveiapes are 
not necessarily limited to this field, but may be used in communications 
generally and possibly in the future in other fields. 

The research conducted by the predecessors of the company has resulted 
as of Jan. 15, 1939, in the issuance of some 73 patents by the Patent Office 
of the United States of America, and in the filing of some 60 applications 
then pending for letters patent. 

Inasmuch as television broadcasting is a supplementary service to sound 
broadcasting, and television receivers will be manufactured in combination 
with sound broadcast receivers and some models in combination also with 
electrical phonographs, it is deemed desirable by the company to cagsee 
in the manufacture of sound receivers and electrical phonographs in addi- 
tion to television receivers. 

The radio plant at Marion, Ind., which the company intends to acquire, 
is equipped to manufacture sound broadcast receivers and electrical phono- 
graphs, and can, by the addition of equipment and the revamping of the 
assembly lines, be put in condition at comparatively small cost also to 
manufacture television receivers. 

It is the intention of the company, immediately after the completion of 
the financing, to enter upon the designing of a number of models of sound 
broadcast receivers and radio phonograph combinations and a few models 
of television receivers. Is is anstespeses that these models will be made 
available for sale to the trade in the fall of 1939. 

The company also intends to continue the manufacture of the Capehart 
line of instruments and to add additional models to that line. The company 
also contemplates manufacturing in the Marion plant, radio chassis, ampli- 
fiers and loudspeakers, for assembly into the Capehart products. It is also 
the intention of the company to transfer the work of assembling the Cape- 
hart instruments from the Fort Wayne plant to the plant at Marion, Ind., 
which is more suitably equpped to handle such assembly activities. By 
transferring this activity Marion, Ind., factory space will be made available 
in the Fort Wayne plant to accommodate the company’s activities pertain- 
ing to the engineering and manufacturing of television and sound broadcast 
transmitters and other special apparatus. 

The company intends to start work on the design and development of a 
line of television and sound broadcast transmitters as soon as possible 
following completion of the financing. It is estimated that the company 
will not be ready to offer such transmitting apparatus for sale prior to 
about 12 to 18 months from the date such work is started. Paralleling the 
design and development of the above mentioned transmitters, it is also 

intended to design other types of communications transmitters and special 


ap tus. 

he business and properties of the Capehart Inc., of Fort Wayne, Ind., 
which manufactures combination radio-phonographs having the feature 
of the turn-over t of record Renew, will be acquired in consideration of 
the.assumpcion of its liabilities and the issuance to it of 43 ,598 shares of the 
auth but unissued common stock of the company. These properties 
include various patents relating, among other things, to r changers 
and electrical phonographs. 

Company abe has executed a contract for the acquisition from General 
Household Utilities Co. of its radio plant, machinery and inventory located 
at Marion, Ind., in consideration of the payment of $270,000 in cash and 
the issuance to it of 25,000 shares of the authorized but unissued common 
stock of the company. 

Directors and Ufficers—Jesse B. McCargar, Chairman, San Francisco; 
E. A. Nicholas, President, Merion Park, Pa.; Philo T. Farnsworth, Vice- 
President, Philadelphia; George Everson, Treas. and Sec.; Donald K. 
Lippincott, aw ©. Crum, San Francisco and Joseph J. Mehl, South 


Orange, N. J. 
It fs also roposed to elect C. M. Niezer, Fort Wayne, Ind., a director. 
Capitalization—The only class of capital stock authorized is 2,000,000 
of common stock (par $1) of which 690,000 shares have been issued 
to the predecessor of the company in exchange for its properties and assets, 
in connection with the plan of reorganization of such predecessor, which 
690,000 shares are being distributed to the stockholders of the predecessor 
upon its dissolution and liquidation, represent 46 shares of common 
stock of the company for each share of capital stock of the predecessor. As 
of Dec. 15, 1938, the total capital stock and paid-in surplus of the company 
amounted to $891,016. Upon the completion of the present transactions 
a total of 1,401,097 shares will issued and outstanding, including the 
90,000 shares, the 711,097 additional shares being issued as follows: 
To the underwriters 
To the Capehart Inc., in connection with the acquisition of 
its business and Jrenerties 
To General Household Utilities Co., in connection with the 
acquisition of certain of its pro A 
To A. G. Messick for services ren: 16,666 shs. 
To E. H. Rollins & Sons, Inc. for services rendered 20,833 shs. 
To E. A. Nicholas for services rendered 5,000 shs. 
In addition, a maximum of 50,000 shares will be issuable to E. A. Nicholas 
wpoe the exercise of the option to him and a maximum of 60,000 shares 
be issuable upon exer of the warrants to purchase common stock. 
Pur, Py Fy. ps of $3 000,000 to be derived by the com y from 
Seay e i the aed aneees of Comma stock will, after deduction of esti- 
amount oO % , amount to appro 
$2,890,205, in cash. Of said proceeds of $3,000,000, the amountot $600, 
or $1 share, will be credited to capital account represented by the 
600,006 shares of common stock, and the will be credited to capital 
. tis now contemplated that such $2,890,205 will be used for the following 
1) For payment of notes payable to officer of Capghert 
{3 For B heme a of note of Capehart Inc. secured by ah. ad —— 
to Keconstrudtion Finance Corporation 76,000 
iB pers mig Fag plant and equipment of General 
4) For organization expenses, &c 
(5) For research for a period of approximately one year 


43 ,598 shs. 
25,000 shs. 


(3) 


6) For development of television and soun 
4 aie coe broadcast trans- 
(7) For ont rehabilitation, improvements and betterments and 
additional ery and equipment 
(8) For working capital including cost of designing products and 
inventory rom ents 1,325,000 
(9) For additional working "688,266 
Underwriting—The underwriters have @greed, severally and not jointl 
to purchase from the company at $5 ehare the number © xf 
common stock set opposite their respective names. eboney santas 


E.H Rallies &e So 
- Ht. Ro ms, Inc., New 
Eastman, D fork 
W.E. Hutton & Co. 
Hemphill, Noyes & Go. 

& ., New 
Riter & Co., New York 
H. M. Byllesby & Co 
Wm. Cavalier & Co. 
O’Melveny-W. 
Kuhn 
—V. 148, p. 1803 


Federal Motor Truck Co.—To Extend Corporate Term— 


Stockholders at their annual meeting on April 25, will consid 
and continuing the corporate term , er ouentine 
of 30 years from Feb. 14. 1940 V 147 Taare SE She further pers 


Ft. Smith & Western Ry.—Suspension and Sale— 


J. 8. Parks, receiver, has filed an application wi tersta’ = 
merce Commission for authority to abandon  ? 2 Yj the foods Pe a 
kla 7 


tion 
Okla mating of 197 miles extending Smith, Ark 
ra A vership sale of the ; : to Guthrie, 
District Court for the Woeerere perty has been ordered by the U. 8 


Saseaesese 
S233232353 
FERSRR EERE 


Arkansas. ual opera 
line was suspended in January.—V. 146, p. 3013. _ wag tes 


Chronicle April 1, 1939 


Florida East Coast Ry.—Larnings— 
February— 1939 1938 1937 
Gross from railway $1,265,199 $1,300,882 $1,289,274 
586,111 620,892 ,029 
439,165 484,246 419,948 


Net from railway 
Net after rents 

2,355,266 2,323,532 2,405,369 

23 944,979 991,641 

709,076 


1936 ™ 
$1,082,875 
456,824 
345,282 


1,944,218 
705,115 
492,082 


Gross from railway 
Net from railway 
Net after rents 
—V. 148, p. 1323. 


Fort Worth & Denver City Ry.—Zarnings— 


February— 
Gross from railway 
Net from railway ,236 : 
Net after rents 5,726 37 
From Jan. 1— 
Gross from railway 
Net from railway 
Net after rents 
—V. 148, p. 1323. 


Galveston Electric Co.—Earnings— 

Period End. Feb. 28— 1939—Month—1938 — 
Operating revenues---- $23 ,2 $23 ,28 
Operation 
Maintenance 
Retirement 


From Jan. 1—- 
983 ,4 
698,244 683 ,590 


1,076,603 
292,545 


934,704 
, 259,360 
132,171 


131,613 


1939—12 Mos.—1938 
$330 ,430 $305,680 

182,514 
29,822 
26,912 
39,692 
$51,489 
3,369 


Balance $54,858 
Interest on equip. notes 5,402 
$2,222 $49,457 


accruals _-_ 





Net oper. revenues_- 
Non-oper. income (net) - 








Net income 
—V. 148, p. 1323. 


Garlock Packing Co.—Irregular Dividend— 
Directors have declared a dividend of 50 cents per share on the common 
stock, payable April 28 to holders of record April 18. A dividend of 75 
aid on Dec. 24, last and dividends of 25 cents per share were 


cents was 
distributed in each of the three preceding q -—V. 147, p. 3912. 


Gatineau Power Co.—Registers with SEC— 

Company, on March 24, filed with the Securities and Exchange Com- 
mission a registration statement (No. 2-3986, Form A-2) under the Securi- 
ties Act of 1933 covering $62,500,000 of first mortgage 3% % bonds, series 
A and B, due April 1, 1969. The series A bonds are payable only in the 
bine 5 States and the Series B bonds are payable only in Canada, it is 
stated. 

According to the registration statement the company proposes to borrow 
$7 p00 000 against promissory notes under a bank loan agreement, and 
will sell through certain Canadian underwriters 35,000 shares of 5K%% 
cumulative preferred stock, all of which will be offered outside the United 
States. The proceeds to be received by the company from the sale of the 
bonds, the promissory notes and the preferred stock will be applied to the 
redemption on June 1, 1939 of $68,014,500 of the company’s first mortgage 
5% £ d bonds, series due 1956 at 104%. 

ir e First Boston Corp. of New York City will head the underwriti 

oup, it is stated. Names of additional underwriters are to be furnish 

y amendment to the r tration statement. 

The prices at which the bonds are to be offered, the underwriting dis- 
counts and commissions and the redemption provisions are to be furnished 
by amendment to the registration statement.—V. 148, p. 1477. 


General Acceptance Corp.—Registers with SEC— 
See list given on first page of this department.—V. 148, p. 1804. 


General Bottlers, Inc.—Registers with SEC— 

Ar tration statement filed March 30 with the Securities and Exchange 
Commission reveals the formation of General Bottlers, Inc., an Illinois cor- 
poration, with principal offices in Chicago and Kansas City, which is to 
acquire all of the common stock of the ba as pee Bottling Co., of Chicago; 
Chase Bottling Co., bottlers of Doubl ola and other franchise drinks in 
Memphis, Tenn.; all of the assets of Hires Ideal Bottling Co., bottlers of 
Hires Root Beer, Cliquot Club Ginger Ale, Double-Cola and other 
in Omaha and, substantially, all of the assets of the Eagle Bottling Co. 
of Kansas City. 

Arthur Hardgrave of Kansas City is Chairman of the Board and C. J. 
Hill of Chicago is President of General Bottlers, Inc. Mr. Hardgrave 
8 ated that the sales of the combined companies being included in this 
merger have increased from $666,000 in 1936 to $1,200,000 in 1938 and that 
the profits haverisen from $77 ,000 to $108,000. He said that sales so far 
this year are running approximately 34% ahead of the same period in 1938. 
Profits last year were equivalent to 48 cents per share on the 225,000 shares 
to be outstanding on completion of senes presently contemplated; 
187 ,750 of these shares are to be sold to the public thro an underwrit. 
group com of F. 8. Yantis & Co., Inc., Dempsey-Detmer & Co. an 

traus Securities Co. of Chicago; F. J. Yo & Co., Inc. of New York, 
and Scott, McIntyre & Co. of Cedar Rapids, lowa. he prospectus indi- 
cates an offering price of $5 per share. r. Hardgrave stated that this is 
the first cor tion organized for public participation in the control and 
operation of multiple units in the soft drink bottling business. 


General Bronze Corp.—0Options— 

Stockholders will vote at the annual meeting on April 12 on a plan to 
give the chief executive officers of the com y options to purchase a total 
of ,000 shares from the 58,900 shares held in the treasury. The officers 
will be allowed to purchase the stock at $5 
over a period of three years and are exercisable in three parts. 

Walter P. Jacob dent will be given the right to purchase 10,000 
shares; G. Evatt, Vice-.President in charge of sales, 4, shares 


Edmund Peremi, Vice-President in charge of operations, 4,000 shares 
and shares, 


Ivan L. Martin, Secretary » 4, and Warren J. 
Freeman, Comptroller, and John C. Scholtz, 


° t Secretary 
Manager of the Chicago plant, each 1,500 shares. The company said that 
these six officials received total remuneration of $62,183 in 1938.—V. 


General Capital Corp.—24-Cent Dividend— 

Directors have declared a dividend of 24 conte per share on the common 
stock, payable April 10 to holders of record March 31. A dividend of 
30 cents was paid on Dec. 23 last; one of 15 cents was paid on Oct. 10 and 
rw 11 last; one of 25 cents per share was paid on ey 1, 1938; a dividend 
of 45 cents was paid on Dec. 24, 1937; 40 cents paid on Oct. 11 and July 10, 
1937, and a dividend of 25 cents per share was paid on April 10, 1937.— 


V. 148, p. 437. 
General Motors Corp.— “Stockholders Number 388 ,650— 


The total number of Mo common and preferred stockholders 
for the first quarter of 1939 was 388,650, compared with 389,509 for the 


fourth quarter of 1938 and with 395,177 for the of 1938. 
There were 367,280 holders of common stock the anes ee are 


resents holders of Bi hese figures compare . 
common stockholders and 21,244 preferred for the fourth quarter of 
1938.—V. 148. p. 1806. 
Georgia Power Co.—Earnings— 
Period End. Feb. 28— NS Oe Re 


gerne aa: ats 
Provision for deprec’n_- ,000 


270 
31 998-201 





$844,268 $11,472,454 $11,138,600 
553,681 6,603,594 6,538,892 


$4,868,861 $4,599,709 





$290,587 
245 ,862 


$44,724 


2,950,350 2,950,350 
$1,918,511 $1,649,359 





Balance 
~—V. 148, p. 1477. 








Volume 148 Financial 
General Shoe yet oe ahem 
Period End. Jan.31— _1939—3 Mi 1939—12 Mos.—1938 
Net — at eee $3 ,096 024 ory 92 $14,071,195 $13. 896,148 
IRAE 138,941 8,743 707,863 "630,408 
—vV. Pris, p. 1168. 


General Theatres Equipment Corp.—25-Cent Dividend 
Directors have declared a dividend of 25 cents per share on the capital 
stock, payable April 17 to holders of record April 7. Similar pa yments 


were made on Dec. 22, Oct. 18, July 16 and April 1, 1938. —See also V. 147. 
Georgia RR.—LZarnings— 

February— 1939 1938 1937 1936 
Gross from railway___-_- $261, ose $257 .410 $290,201 $263 ,020 
Net from railway __- 33,1 25,166 53,830 37,978 
Net after rents._______ 31,7: 35 21,050 44,421 39,978 

From Jan. 1— 

Gross from railway_____ 550,375 512,810 a4. 270 527 ,493 
Net from railway._____ 92,003 29,798 7,908 59,891 
Net after rents... ._- 90,264 21,538 34° 777 69,087 


—V. 148, p. 1323. 


Georgia & Florida RR.—Earnings— 


Period End. Feb. 28— 1a wee 1939—2 Mos.—1938 

















Railway oper. revenue-- $78,840 78,206 $162,420 $158,595 
Railway oper. expenses_ 81,437 85,775 165,002 173,422 
Net loss from ry. oper_ $2,597 $7 568 $2,582 $14,828 
Railway tax accruals__-- 7.860 7,640 15,770 15,522 
Railway oper. loss__- $10,457 $15,208 $18,352 $30,350 
Equipment rents (net) _ - Dr2,171 Dr2,660 Dr4,284 Cr1,624 
Joint facility rents (net) 
I 6. Snare wimetr dite Dri,985 Dr2,028 Dr3 946 Dr3 ,956 
Net railway oper. loss. $14,613 $19,897 $26,582 $32,682 
Non-operating income-- 1,270 1,412 2,840 3,163 
| . hse $13,342 $18,485 $23,742 $29,519 
Other charges. .......-. 929 943 1,885 1,877 
Deficit before interest $14,272 $19,428 $25,627 $31,396 
— Week End. March 21— ——Jan. 1 to — 21— 
193 1938 1939 1938 
Operating revenues.-- --_- $21,200 $22,275 $221,046 $224,494 
—V. 148, p. 1807. 

Georgia Southern & Florida Ry.—LZarnings— 
February— 1939 1938 1937 1936 
Gross ioeen oe railway_.... $220,157 $187 ,668 225,792 $198,646 
Net from railway_....-. 57,435 28,094 59, 30,938 
Net after rents........ 28,349 6,203 34,856 7.785 

From Jan. 1— 
Gross from railway--_--- 451,433 399,871 465,833 399,733 
et from ~~~ _babaot 116,572 68,018 135,860 66 ,267 
Net after rents........ 63,755 27.734 95,572 30,839 
—V. 148, p. 1324. 

Godchaux Sugars, Inc.—Bonds Called— 

A total of $100,060 first mortgage 5% serial bonds, due May 1, 1947 
have been called for redemption on May 1 at 101 and accrued interest. 


Payment will be made at the Continental Illinois National Bank & Trust 
Co. of Chicago.—V. 148, p. 1643. 


Goebel Brewing Co.—Dividend Omitted— 

Directors have decided to omit the dividend usually due at this time on 
the common stock. Dividends of five cents per share were paid on Dec. 28, 
Sept. 30 and March 28, 1938.—V. 147, p. 3160. 


Goldblatt Brothers, Inc.—Stock Dividend— 

Directors have declared a stock dividend of 1-60 of a share of common 
stock for each share held, payable May 1 to holders of record April 10. 
Similar payment was made in each of the three preceding quarters. See 
also V. 148, p. 280. 


Grand Trunk Western RR. By ~ ete ga 


February— 1939 1937 1936 
Gross fromn Fs railway..... $1,709,457 $1, ae 25 $1,900, ao $1,768,121 
Net from railway... 288:031 def52.796 441,867 "330.676 
ie after 2 eae 83,380 def209,735 179,606 183,438 

rom Jan. 1— 
Gross from railway-.---.- 3,511,778 2,695 aot 3,736, 967 3,676,869 
Net from conway Si ataitinds "586,632 def33.487 "804.2 825,124 
Net after rents._._.... 180;303 def406/741 217, 46 523500 
—V. 148, D. ona. 


(W. T.) Grant Co. (& Subs.)—Zarnings— 


Years End. Jan. 31— 1939 1938 1937 1936 
och aniniih me aatavatinn ated i ff 516,419 $99,059,920 $98. 346,043 $91,981,814 
— 93,567,638 91,208,494 86,812,894 


les 
Costs and expenses -_.-_-. 92:554. 
3. 492. $55 7 a +f 4 4 35, 168,92 20 


Operating profit... 

















Other income (net) ---_~.- Dri06. 348 1,301 
Total income--.__.._- $4,855,487 $5, aie ma $7, sy aaa $5, SH 221 
Int. paid, less int. earned 62.694 63 532 63,129 122,904 
Fl I I ili i 
& amortiza’n.. 1,318,369 1,254,980 1,238,189 1,207 451 
Prov. for Fed’l taxes__- 708,000. 851,000 x1,196,405 535.6 
a $2,766,424 $3,401,725 $4,594,379 $3,334 246 
5% pref. dividends_.--- 348, Re tae eee 
m dividends_---.- 1,962,434 ,266,4 2,868 ,852 1,494,194 
Shs.com vatk. out.(no par) yl1,189 ‘354 y1,189,354 1,195 i355 1,195,355 
Earnings per share__--- $2.03 $2. $3.84 $2.79 
x Including surtax of $151,000 in 1938 and $257,000 in 1937. y Par $10. 
Consolidated Balance Sheet Jan. 31 
1939 1938 1939 1938 
Assels— ~ $s Liabilities— 3 2 
y Furn, & fixt’s... 3,054,720 2,968,409} b Common stock.11,893,540 11,893,540 
z Land & bidgs... 7,478,613 6,728,425|5% pref. stock 
Altera’ns & impts. (par $20)....-.-. $. 977,165 6,977,695 
to leased prop_. 5,393,354 5,179,068) Real estate mtges. 2,366,600 1,540,150 
CRs asvcceccece ,992,925 10,998,361} Accounts payable. 1,674,817 1,495,874 
Marketable securs 35,415 35,415 | Div. Jpayable..-.. . | 4 ppesocts 
Inventories ...... 11,680,798 10,990,658 | A - 769,227 714,218 
Accts. receivable -_ 99,927 170,244] Federal tax reserve 738,708 916,304 
Cash surr. value of Real estate mtge 
life insurance... 1,198,437 1,058,092 pay., current... 316,150 475,500 
Sund. accts., notes Notes payable.... --.---- 12,500 
claims & invest. 356,896 81,516 | Tenants’ deposits. 3,440 4.615 
Deposits in escrow Res've for repaint- 
for pur. of prop. 3,500 56,000; ing stores.....- 215,153 181,171 
Accts, with prop- Surplus........-.- 15,929,588 15,488,091 
erty owners.... 535,020 510,612 
Prepaid insurance, 
rents, &c...... 1,052,120 922,856 
TOE wsvessent 41,181,727 39,699,657 TT ¢noccccted 41,181,727 39,699,657 
Stuer 9 tion entre of $3, 087 0 010 in 1939 and $3,710,195 in 
1938. ter allowance for depreciation of $904,144 in 1939 and $789,558 
in 1938. + ‘Par $10.—V. 148, p . 1478. 


Great Northern Ry.—Zarnings— 


gram menspirer---- eisee seleeaey elas tiie 
Net after rents... ---- def492,170 def630,069 def218,099 def395,222 
Conearaitvay =~ LOTS | Saat OTRAS 8 eS RT 

<p def591,453 def1126,652 def33,380 def365,016 


Net after ren 
—vV. 148, p. 1324. 


Chronicle 1959 

Green Bay & Western RR.—Earnings— 

February— 1939 1938 1937 1936 
Gross p ml railway... $126,364 $104,674 $130,301 $125, 44 
Net from railway_____- 34,196 17,038 34,258 25, 
Net after rents.....__- 14,251 729 18,344 12774 

From Jan. 1— 

Gross from railway... 271,971 224,737 260 ,638 251,287 
Net from railway---...- 86,546 44,982 62,504 53,239 
Net after rents_......__ 45,362 16,136 28,648 27,799 


—VvV. 148, p. 1643. 


Greene Cananea Copper Co. (& Subs.)—Zarnings— 











Calendar Years— 1938 1937 1936 1935 
x Total receipts._ ~~. -- $3,408,342 $5,748,525 $3,178,448 $5,345,047 
Exp., taxes, admin., &c. 2,293,924 2,577,918 1,378,016 2,457,291 
PhS dinheD Ebadi tehdnen ietabeb . \ -tpadnae 17,625 
Expenses during strike at 

DO Gait nea, “iinheeees ui ahenwee SEG.OR6 i: penaniie 
U. 8. & Mexican income 

taxes, estimated ----- 101,672 460,479 166,850 221,122 
Depreciation, &c...--. 248,615 331,239 249,439 511,290 
Minority share of inc-_-- DD os ettlin allel > papaiiaiiie ale: onsite, 

y Net income.______- $763,952 $2,378,888 $1,124,208 $2,137,718 
Dividends paid____._-- 1,499,973 2,249, 960 ’ ,97 2,374,957 
Earnings per share__--__ $1.53 $4.76 $2.25 $4.27 

x Includes other income. y Before deduction for depletion. 

Consolidated Balance Sheet Dec. 31 
1938 1937 1938 1937 

Assets— $ $ Liabilities— $ $s 
Mines, min. claims x Capital stock. __ 50,000,000 50,000,000 

lands, buildings, Minority interest_ 2,750 3,322 

rys. & equipm’ts49,568,073 49,779,677 | Mexican legal re- 
Investments ---..- 131,176 131,572 eae 4,000 4,000 
Development... - 1,175,911 1,212,281] Accrued abilities. 171,500 453,078 
eee 408,534 461,215| Accounts payable_ 80,311 99,471 
Metals in process Wages payable_-_-_ 18,644 22,000 

andonhand.... 644,322 713,982 | Surplus.._....... 5,709,464 6,445,484 
Accts. receivable. 2,009,621 2,398,829 
ee 1,877,834 2,108,539 
Prepaid expenses. 22,584 65,720 
Notes & accts. rec. 

not current.... 141,810 146,907 
Deferred charges - 6,815 8,635 

Ns, oditicede 55,986,680 57,027,355| Total_.___.__- 55,986,680 57,027,355 





.x Represented by shares of $100 par.—V. 148, p. 1169. 
Greenwich Gas Co.—Preferred Stock Offered—Public 


offering of a new issue of 10,000 shares of $1.25 partic. pref. 
stock was announced March 28 by a up headed by 
F. L. Putnam & Co., Inc., Boston, and R. H. Johnson 


& Co., New York, at an offering price of $25 per share. 


wi shares are made available through an agreement whereby the company 
receive from the ee oy $200 ,000 of its outstanding first m 
1% 4% pends, cue Mov. 3 » 1956, toe cancellation, in =v; for £0 ,000 shares 
the pose pating e rema ‘ es having 
been sold for cash to the underwriters 
These preferred shares are entitled to quarterly dividends at vine © rate of 
$1.25 per share fe Det annum in priority to dividends on the com 


shares. The dividends are cumulative, and the shares are hor <ontitled 
as a class to paseoese in any further dividends Me et by the company 
out of net urplus after Jan. 1937, to an amount 


accruing 
equal } 25% of such “dividends. Preferred Hold ers received three 
extra di ends in 8 and have received one suck. extra payment in 1939 
in waidition to rogular Sat dends. A total amount of 36, shares of par- 


fictpetins preferred stock will be outstanding after giving effect to this 


,000 first mortgage 4% bonds, due Nov. 1, 1956, are part of a 
total outstanding amount of $1 ‘60.000, ail of which wilt ty irod and 
canceled by the com ay in connection with the issuance se 000 first 
mortgage 3 4% % bonds, due April 1, 1954, which will be offered to the public 
by underwriters at a later date 

Company supplies gas without com 


ee. | unter a franchise unlimited 
oe po _— to the Town of 


Conn. “a ch has a population of 
an assessed Fang of ‘$180,522 The company has 
i079 96 walle “of gas distribution mains, of t which 3 aa except 3.5 miles are 
steel-welded high a= = 
The profit and loss sta t shows total operating rovestas oe the 12 
months ended Jan. 31, 1939. of $388. 281, and net earnings from tions 
before provision for Federal income taxes ae Sof. 270. As of ‘Des. 
the com y’s earned surplus was $75,848. After effect to se new 
preferred shares and bonds and She retirement of the 4% bonds, 
ey interest charges on funded debt will be reduced from $40,000 to rit ‘ 
to 


and the interest on outstanding obligations will be reduced from 
$2,919. Preferred dividend requirements will amount to $45 
taint’ continuous growth of the company’s business is shown in the following 


_ Total Sales Revenue Total 
Custom from Total Main 

Cal, Years— inM.C.F., Gas Sa Ss Miles 
Wc. cuhisuikied 253 ,008 $336 ,884 5,038 99.76 
Dt kcvnccditva 252,847 1,950 5,165 101.82 
Dict sanceuinws 364,013 5,313 103. 
Diicevsbnaduties 259,768 369,977 5,487 106.68 
| Saat epee ene 5,851 373 ,626 5,630 107.96 
—V. 148, p. 1643. 

Guarantee Co. of North America—/fzira and Special 
Dividend— 

Directors have declared an extra dividend of $2. 50 pe 
dividend of $1.50 per case and ar 4 


are, a 
uarterly of $1. 
31. Extra VSividen ds of f's2.t per share "9 rit 15 eo. olers ot 
quarter since and including Jan. 16, 1933.—V. 147, p. th 


Guggenheim & Co.—Accumulated Dividend— 
Company paid a dividend of $1.75 share on account of accumulations 
on the 7% referred stock on M 15 to holders of record March 10. 
Divi tend “of $1. $1.75 bg | aay | een 20 last, this latter : ae vee 
Wn ny made since May ’ when a regular quarterly dend 
amount was distributed.—V. 147, p. 4050. 


Gulf Mobile & Northern RR.—Annual Report— 


ett, President, says in part: 
Not sii ends were paid or declared d the year. Cumulative dividends 
1, 1938, amounted to 62%. 


i. ee poteyew y Gay 
. “4 agreement with the New Orleans Great Northern R 
suly’ i, 1933 


_ provides for a fixed annual rental to be paid by Guil Mowne 
& Northern & 


in an amount equal to the annual interest on the outstand- 
first mortgage 5% bonds of the lessor compan _and in addition thereto 
ne the payment of contingent rental of not 
latter amount being the annual interest on the 5% ore 


$206,200 per year, the 
debentures of the 
aod Orleans Great Northern By, a oe — by is cumulative from 


1, 1933, and is payee onl 
Gu Mobile & Northern R stock, ~ but, ‘Gulf 1 
seas oer ld 4 amount equal oe 
an 
disbursement made by it to its stockholders in such y o con 
Nothorn BE. stock’ As of D as no dividends were paid on va gt- « 
8 
‘sidase a0. No provision is made in the 


share on the common s 
record March 


under the lease amounted to 
Feet ee salt Mobile & Northern ER. ‘or such con t ren 
neha rele eer viviing 0 as iting of Pan paeTiding fe oot 
a 
fication of the on of the es of if Mobile mh Monee RR. 
- Mobile “ 8) RE. t. which a y the . 
have the op vote — the uni- 


t a special be furnished 
tention at 88 information as to the unification with n notice of such meeting. 











1960 Financial 
Income Account for Years Ended Dec. 31 

f road 10055.8 19036 23 1908 17 19036 17 

Avge. miles of r rs) . » . 
ro ag revs. ae... $5 938,368 $6,897,177 $6,530,865 $5,536,139 
Prght., increased rates .....-  ....-- 154,727 105,034 
Passenger ___------ eet | if 335.317 51./3% 208 745 
Mail ets a. |. ae 121,037 119,455 115,816 
SN side wiine oa ea 33,3 32,278 33,712 27 ,038 
Switching. ---...-.---- 69, ¥ 64,283 60,009 
ee ee Cree eee 3,775 2,140 
Other transp. revenue 26,097 24,094 20,509 14,558 
Incidental revenue - - - 50,148 51,554 43 ,660 40,450 
Total .revenues.. $6,497,571 $7,527,129 $7,292,909 $6,170,896 
Maint. a way & struc. _ 870,7 1,055,739 723 ,0 767 ,961 
Maint. of equipment- -- 958 ,592 1,105,975 1,035,405 6,753 
Traffic expense_-_-.--.--- 469,915 66 8 444,038 385,985 
Trans tion expense_ 1.858 339 62 it 2h 1.013.738 1.709.050 


General expense... -.-.-.-- 
Transp’ for invest.—Cr - 227 7,822 


$1,926,388 $2,419,375 
580,200 «542,916 


M la operations 730 ‘ 435 401 
< ‘expense. 418.082 404,795 366,957 259.907 





Net oper. revenues--- 


$2,824,316 
Railway tax accruals 650.779 


$2,081,476 
377 ,216 














Total net operat’g rev. $1,346,188 $1,876,458 $2,173,536 $1, Z08. 260 
Equip. rents—net—Dr. 276,44 32,380 459,808 
Joint facility—net—Dr 239,300 292,578 301,124 379" 1257 
Net operatingincome. $830,410 $1,151,500 $1,412,604 $1,100,943 
Total Le meen income 49,162 55,824 56,054 36,491 
Gross income. - ------ $879,572 $1,207,324 $1,468,659 $1,137,434 
Rent for leased roads - - - 186,950 278,793 188,950 188,875 
Miscellaneous rents - --- 3,299 2,979 . 2,919 
Interest on funded debt-_ 568,075 574,223 562 302 528,564 
Int. on unfunded debt -- 4,043 3,575 6,210 11,401 
Maint. of invest. organ. 1,617 2,636 
Net income. -....--.- $115,588 $345,118 $706,553 $404,710 
I 0 a lig a ge 


Divs. on pref. stock. - - - 
x Railway tax accrual account credited with $71,428 (being after income 
tax) covering amounts accrued a 1936 under the Railroad Retirement 
Act, but not required to be y $39,273 credited general expenses 
covering amount accrued in 1934 mia the Railroad Retirement Act. 


Comparative General Balance Sheet Dec. 31 











a 1937 1938 1937 
Assets— $ Liabilities— = 3 
Inv. in rd.& eqpt.35, “8, 832 35,425,706 | Common stock - -.13,5329,400 13,539,400 
Dep.in lieu of mtge Preferred stock...11,415,600 11,415,600 
property sold - --. 1,968 1,968}Grants in aid of 
Mise. phys. prop. 477,676 480,595| construction ... 117,683 35,574 
Inv. in affil. cos... 51,125 74,185|lst mtge. 54% 
Inv.in secur. issued gold bonds-. ~~... 4,000,000 4,000,000 
or otherwise car- Ist ; tee. 5% gold 
riedesaliad. by ._._§ DOMGEB.cc------ 000,000 6,000,000 
Actt, Co....cc« 16,666 16,666 con trust of 1934 1,152,000 1,296,000 
Other investments 2,484,680 2,660,971|3% sec.serial notes 600,000 00,000 
eee 1,077,542 739,762 | Traffic & car serv. 
Special deposits... 41,740 48,111 balances payable 151,599 108,176 
Loans & bili rec... 45,258 48,439} Audit. accts and 
Net bal. rec. from wages payable... 317,977 511,539 
agents & conduc. 58,793 14,885 | Misc, accts. pay. - 40,417 6,648 
Mise, accts. receiv. 126,30) 178,475 | Int. mat. unpaid... 16,780 20,067 
Materials &suppl’s 549,751 632,003 | Divs, mat. unpaid --.-.--- 15,000 
Int. & divs, receiv. 425 4,832|Unmat.int, accr.. 131,984 132,254 
Other curr. assets. 23,468 25,677 ; Other curr, liabil.. 183,650 101,196 
Deferred assets... 468,712 428,839 | Liab. for prov. fds. 236 24, 
Ins, paid in adv... 11,080 16,943 | Other def. liabil... 319,442 272,950 
Dise, on cap, stock 213,750 213,750 | Tax liability - ~~ - 338,312 345,905 
Other unadj. debits 798,452 807,207 | Accr. deprec., road 16,230 15,581 
Acer. dep. equip... 2,347,816 2,153,771 
Accr, dep. | 
material. ....-.. 13,164 9,348 
Other adj. credits. 546,636 559,708 
Surp. approp. for 
int.in phy. prop 293,813 285,894 
Profit & loss bal... 333,487 260,034 
POO. encwsred 41,876,228 41,819,018 BORstadanda 41,876,228 41,819,018 
Earnings for February and Year to Date 
Februa 1939 1938 1937 1936 
Gross from railway... -- $464,929 $509,637 $592,096 $508,113 
Net from railway------ 120,812 121,815 202,509 148,937 
Net after rents.......-. 41,085 17,744 89,408 61,643 
From Jan. 1— 
Gross from railway ----- 989,048 1,060,175 1,148,734 1,049,167 
Net from railway..--.-- é 261,030 373 ,035 311, 
Net after rents......-.- 107,535 51,738 151,376 133,615 


—V. 148, p. 1324. 
Gulf States Utilities Co.—Zarnings— 


Period End. Dec. 31— 1938—Month—1937 1938—12 Mos.—1937 
Operating revenues.... $779,091 $856,966 $10,667,899 $10,026,186 











Operation..........--- 235.74 48 398,034 4,311,038 244,069 
aintenance.._......- 36,525 1,566 504,389 6,032 
WE Fis ooctutescinae 107 :579 83,187 1,210,395 1,076,444 
Net oper. revenues... $399,239 $324,178 $4,642,077 $4,189,641 
Non-oper. income (net) - 1,184 10;700  Dr20.498 20;682 
0 OE SA $400,422 $313,478 $4,621,579 $4,210,323 
Interest and amort.__-- 119,043 99,685 1.293.743 1/201'148 
pe pea $281,379 $213,793 $3,327,836 $3,009,176 


ae for retirement reserve. -.-..._..-. 1,206,892 1,166,507 














(Shs atiba nbs uinhe baebabbeebbes $2,120,944 $1,842,669 
ae — y dividend requirements. ........... .. 600 ,960 604,438 
Balance for common dividends and surplus_-. $1,519,984 $1,238,231 
Balance Sheet Dec. 31 
1938 1937 1938 1937 
Assets— > Liabilities— s x 
Prop., plant and Preferred stock ...a9,999,400 9,194,512 
equipment - . .__ 56,241,023 37,728,820|b Common stock.11,101,125 7,000,000 
Other phys. prop. 437,005 ,048| Long-term debt. 30,586,000 20,944,000 
Invest. in assoc. co 20,860 12,260] Accounts payable. 500,881 294,810 
Other investments 217 215] Accts. pay. to asso- 
Sinking fund cash. 852 310 ciatedcompany. --_-.--. 9,754 
pa 3,007,093 1,128,152| Customers’ depos. 234,561 178, 297 
Special deposits __ 30,537 17,053 | Interest and taxes 
Notes and warrants accrued._...... 999,188 496,215 
receivable. __-__- 94,798 107,143 | Other curr. liabil__ 32,150 36,357 
Accts. receiv. (net) 1,308,522 1,035,986] Deferred credits.__ 1,579,635 17,856 
Mater. and suppl. 604,296 500,466 | Retirement reserve 6,521,783 3,103,105 
Prepayments -__ __ 69,485 34,567 | Reserve for injury 
Unamort. debt dis, &damageclaims 124,342 50,341 
and expense... 1,892,940 1,974,936] Earned surplus... 2,086,453 1,649,272 
Other def. debits. 57,889 __ 7.586 
awa dwédus 63,765,518 43,011 011, 521 Be wichodweda 63,765,518 43,011,521 
a Represented by 96 ai $6 dividend preferred stock, n vaiue camulstive. 
authorized 75, 000 's outstanding 69,994 shares, rented to $11 0 per 
share wi aie or r voluntary Hauidation and to gic x 
tar” higuidation Men; and vidend pref shiok 
emis eee es citi to 
per share untary liquidation m, and to to $ ® share 
upon involuntai fdation; toecther with dividen 
in all cases f stock. rurplus 


Includes $538,128 128 ca Caplial 
representing the aiffesence ti. the aggregate considera 


Chronicle April 1, 1939 


for shares outstanding an 

b ted by Y shares of no par wees. Authorized ’ 
shares. In A , 1938 the common stock account was increased from the 
amount paid thereon by $4,101,125 ries from capital surplus 
originating from a comtribuien by the parent company. 

yrustoe— 

Central H ver Bank & Trust Co. has been appointed su 


successor trustee 
of the Gulf, States Utilities Co. first m and refunding gold bonds, 


series C, due Oct. 1, 1966.—V. 148, p. 1478. 
Gulf & Ship Island RR.—Zarnings— 


February— 1939 1938 1937 1936 
Gross from railway_-.--- $79,981 $89,041 $123 ,234 $100,941 
Net from railway-._--.-- def4 ,529 def3 482 12,117 . 
ae — aw idee def29, ‘77 def30,243 defl15,938 defl15,759 

rom Jan. 1— 
Gross from railway -_-.--~- 168,808 182,048 222,455 197,922 
Net from eee iennenibi def12,438 def9 425 12,826 6, 138 
Net after rents_....... def63 ,051 def62,509 def42,075 def38,679 


—V. 148, p. 1324. 


Haskelite Mfg. Corp.—Registers with SEC— 
See list given on first page of this department.—V. 147, p. 1928. 


Hazel-Atlas Glass Co. (& Subs.)—LZarnings— 


Consolidated Income Account 




















Years Ended— Dec. 31,’°38 Jan. 1,'38 Jan. 2,'37 Dec. 28, '35 
Gross a P profit_--y$5,928,817 $6,957,886 $6,812,071 $6,424,668 
Deprec. and depletion -_ - 740,006 88,135 703,118 721,687 

Manufacturing profit. $5,188,811 $6, 26. 751 $6,108,953 $5,702,980 
Other income --------- 76,681 113,293 110,816 182,235 

Total income -_------ $5,265,492 $6,383,044 $6,219,769 $5,885,215 
Selling, general and ad- 

ministrative expense. 2,606,395 2,874,142 2,723,524 2,568,740 
Federal taxes__-_____-- 420,625 512,183 530,745 0,000 
Other charges-_---___--- 80,510 99,212 117,419 99,577 
Net profit from sale of 

De teh Cecann abies ~ ' eikenned® Ogee xCr546,476 

/ fF . _, ae 3. is 962 $2, 897,506 $2,848,081 $3,293,374 
Ns os te wa a bnk, & 0 172,045 2,849,723 3,318,885 2,172,045 

| $14,083 sur$47,783 $470,804 sur$1121329 
Shares of capital stock 

outstanding (par $25) - 434,409 434,409 434 td 434,409 
Earnings per share___-- $4.97 $6.67 $6.5. $7.58 


x The net profit from sale of securities is represented by ae profit on 
poms of setae cost, $289,623, and reserve for securities restored to income, 

2 85: 

y After deducting cost of goods sold incl. materials purchased, mainten- 
ance and repairs labor, royalties paid taxes and other operating costs 
amounting to $21,170, 932. 


Comparative Consolidated Balance Sheet 








Dec. 31,'°38 Jan. 1,’°38 Dec. 31,'38 Jan. 1°38 

Assets— $ Liabtilities— $ $s 
Cash on hand and Accounts payable, 

on deposit. -_--. 1,183,187 1,060,835 exps., payrolls, 
U.8.Govt.&c.,secs. 4,000,000 3,500,000 Sarre 538,996 1,114,427 
b Notes & accts. rec 2,268,688 2,516,977| Accrued taxes.__.. 506,547 512,183 
Inventory.... ..- 4,857,246 5,675,063] Deferred credits... ______ 61,000 
Val. of life insur_. 105,013 96,485| Reserves for con- 
Long-term con- tingencies____-_-_ 2,275,000 2,275,000 

tracts, &c...... 31,774 166,783 | Res. for unadj. tax 
Misc. invests, &c-_ ae - «eee _ a 165,852 
a Prop. plant and Capital stock ($25 

equipment___.. 9,440,390 9,662,126 Ns. « dietsioulee 10,860,225 10,860,225 
a 6 Aintree 14 14/ Surplus__....._.- 7,949,887 7,896,463 
Sundry investm’ts ---..-- 11.381 
Prepaid exps., &c. 223,206 195,478 

Sa 22,130,656 22,885,150 eee 22,130,656 22,885,150 





a After deducting reserve for depletion and depreciation of $7,916,715 in 
1938 and $7,378,464 in 1937. b After reserve of $135,000.—V. 147, p. 3160 


(George W.) Helme Co., Inc.—Zarnings— 














Calendar Years— 1938 1937 1936 1935 
Profit after expenses__._. $1,591,960 $1,594,852 $1,801,944 $1,774,008 
Depreciation. _.......- 63/393 77 AOl1 85,282 81,775 

REE SS $1,528,567 $1,517,450 $1,716,661 $1,691,233 
Other income._.....-.-. 392,376 424,955 455,759 474,403 

Total income_...___- $1,920,944 $1,942,406 $2,172.420 $2.165,636 
Federal & State taxes___ 281,907 264,302 298,408 267 ,034 

Net earnings... - e$1,639,036 e$1,678,104 d$1,874,012 c$1,898,602 
Pref. divs. (7%) pttoose 236.80 236 "236,803 6, 

b Common dividends_-- 1,680,000 1,680,000 1 680,000 1,680,000 

Balance, deficit_____- $277 ,767 $238,699 $42,791 $18,201 
Profit and loss surplus__ 4,736,990 4,591,180 4,829,879 4,872,670 
Shares of common stock 

outstanding (par $25) _ 240 000 240 ,c00 240 000 240 ,000 

arns. persh.oncom___ $5.84 $6.00 $6.8 $6.92 

b Consists of $5 regular and $2 extra. c Before PA nS $2,044 aaa 
loss on sale of marketable securities charged to reserve for depreciation of 


pao en d Excluding $8,071 net profit on sale of marketable securities 
to reserve for depreciation of securities. e Excluding $2,465 
Sil. 185 in 1937) net profit on sales of marketable securities credited to 








reserve for securities. 
Balance Sheet Dec. 31 
1938 1937 1938 1937 
Assets— $s $s Liabtlities— $s $s 
a Land, bidgs. and Preferred stock... 4,000,000 4,000,000 
equipment..... 580,882 166,387 | Common stock___ 6,000,000 6,000,000 
oo ill, trademks., Dividends payable 839,201 839,201 
selena Ra ihinies 1 1] Acets. pay.,&c... 422,980 392,493 
teveutesies sewed a 4,011,538 3,943,516] Reserve for insur., 
RE ae 2,722,421 2,610,544 conting’s, &c... 849,762 858,463 
Notes & accounts Surplus.......... 4,736,990 4,591,180 
receivable______ 489,916 456,359 
Marketable secur. 8,218,510 8,662,721 
bG.W.Helmestk 721,375 721,375 
Other assets _. _ _-- 41,562 47,134 
Deferred charges 62,728 73,300 
WE, d ctieewis 16,848,932 16,681,337 tes 16,848,932 16,681,337 





depreciation. b Consists of 6,171 shares of preferred at cost. 


a After 
me 147, p. 3611. 


Honolulu Rapid Transit Co., Ltd.—Zarnings— 
Period End. Feb. 28— 1939—Month—1938 1939—2 Mos.—1938 











Gross rev. from transp.. $109,994 $101,469 $222,360 $210,770 
Operating expenses - - . .- 74,311 70,168 157,372 144,717 
Net rey. from traps--- $35,683 $31,301 $64,987 $66,054 
Rev. other than transp-- 1,371 1,932 2.379 3,639 
Net rev. from opers.. $37 ,054 $33 ,232 $67 367 ¥ 
Taxes assign. to ry. oper. 11,133 11,471 22,328 et 
pO eae 1,458 1,66 2,917 3,333 
preciation........... 18,790 16,971 36,685 33,943 
Replacements... .....- 625 304 62 884 
Net revenue-___...... $5,047 $2,819 $4,811 $9,524 


—vV. 148, p. 1808. 























Volume 148 Financial 
Houdaille-Hershey Corp. (& Subs.)—Earnings— 
Calendar Years— 1938 1937 1936 1935 
Gross profit from oper__ $2,287,631 $4,369,313 $4,370,842 $4,390,312 
Sell. & advertising exps_ 333 ,807 322,277 254 907 231,242 
Admin. & gen. expenses _ 607 ,552 712,743 766 324 554,170 
Other deductions___-_-__ 3,392 3,289 73,752 60,796 
Operating profit _____ $1,342,880 $3,331,002 $3,275,858 $3,544,104 
Other income__..______ 42,634 29,964 25,711 46,695 
Total profit......... $1,385,514 $3,360,962 $3.301,569 $3,590,799 
Depreciation. _________ 582,746 520 507 471,955 664 827 
Provision for taxes_____ 155,482 «486,095 467 ,003 421,562 
Deduct for minority int. 
in subsidiaries -_-__._ y59,055 236 ,922 160,570 48,214 
| |. eee $588,230 $2,117,442 $2,202,020 $2,456,196 
Dividends—Class A_-_-_- 435,013 435,012 435,012 1,196,258 
EE Match as ntinedun\ < mae 1,177,542 1,962,404 490 ,603 
DUPER. Sibi c ocdcka $153,217 $504,887 def$195,376 $769,335 


x Including surtax of $2,654 on undistributed profits. y Includes divi- 
dends of $52,090 paid in minority interest in class A stock of subsidiary. 


Consolidated Balance Sheet Dec. 21 





1938 1937 1938 1937 

Assets— $s $s Ltabilities-— $s $s 
y Fixed assets____ 6,194,030 6,646,262)|x Capital stock... 9.566.653 9,566,645 
Pats. & goodwill _- 1 1|z Treasury stocr_. Dr281,906 Dr281,907 
a ._. 1,747,574 1,604,851] Accounts payable. 511,162 528,007 
Marketable securs. 654,696 70,366 | Accrued taxes_._.. 150,359 511,373 
Accts. receivable__ 1,707,713 1,579,085] Accruals -_-_-_--_---- 275,978 341,687 
Inventories - - _ _ _ - 1,984,853 2,705,318] Fed. tax reserves __ 21,332 21,332 
Invest'ts & miscel. Miscell. reserves __ 24,688 23,628 

i dan a 32,627 35,774) Min. int.insubs.. 408,750 407 ,.289 
Deferred charges. 287 565 249,729 | Surplus-_-_-__------ 1,932,044 1,773,330 

eS 12,609,059 12,891,385 ; a 12,609,059 12,891,385 





x Represented by 174,480 no par shares of class A conv. pref. stock and 
802,087 no par shares of class B stock. y After depreciation of $6,133,113 
in 1938 and $5,753,090 in 1937. « Represented by 48. shares of class A 
and 17,030 shares of class B stock.—V. 147, p. 3309. 


Houdry Process Corp.— Description— 

Excerpts from paper presented before group session on refining, at 
19th annual meeting, afford the following: 

The processes available under the Houdry Process Corp. patents, and 
development may be summarized as follows: 

(1) Catalytic cracking of a crude or any distillate fraction or residuum 
thereof, excepting straight-run gasoline, for the production of gasoline, 
oe furnace oils, with or without the production of tar or heavy liquid 

ucts. 

(2) Catalytic viscosity breaking in liquid phase by which residues or 
tars may be reduced in viscosity to meet fuel specifications, without sub- 
stantial production of gasoline. 

(3) Catalytic treatment of gasoline from catalytic or thermal cracking. 
re catalytic treatment of aviation gasolines from catalytic 
cracking. 

(4) Cataiytic desulfurization of gases from cracking or topping operations. 

(5) Catalytic polymerization in liquid phase of butenes. 

(6) Production of light-gravity gas oils for furnace-oil requirements or 
oa oils by catalytic cracking, charging heavier-gravity gas oils or 
residuums. 

The above operations were developed by Socony-Vacuum Oil Co., Inc., 
and the Sun Oil Co. in conjunction with the Houdry Process Corp., and 
are controlled by the Houdry Process Corp. Houdry Process Corp. is owned 
eee by Socony-Vacuum Oil Co., Inc., the Sun Oil Co., and Eugene 

oudry and his associates. 

There are in operation at the present time three units: (1) A gas-oil 
catalytic cracker of 2,000-barrel-per-day capacity at the Pauls refinery 
of the Socony-Vacuum Oil Co., Inc.; (2) a 3, barrel-per-day unit in a 
Socony European refinery; and (3) a 15,000-barrel unit charging residuum 
at the Sun Oil Co.’s Marcus Hook refinery. At present the Sun Oil Co. 
has under construction two large units, and the. Socony-Vacuum Oil Co., 
Inc., an additional eight units. Units under construction will represent 
a $24,000,000 investment on the part of the Socony-Vacuum Oil Co., Inc., 
and $11,000,000 by the Sun Oil Co. The smallest unit under construction 
charges 10,000 barrels per day to the catalyst, and the largest 18,000 
barrels per i Completion dates are scheduled for the mid-year of 
1939. Some of thees units are combination units, with crude capacities 
as high as 28,000 barrels per day. See also V. 148, p. 1808. 


Houston Electric Co.—Earnings— 








Period End. Feb. 28— 1939—Month—1938 1939—12 Mos.—1938 
Operating revenues ----- $243 ,582 $225,548 $3,080,378 $2,896,155 
Oo | RSE Re ea 117 ,667 115,751 1,485,978 1,430,843 
Maintenance... -.-.....-.- 41,428 32,894 455,049 400 ,946 
Retirement accruals - - - 30,2 27.578 339,159 318,445 
Deine ch bcd cbktthone 30,890 27 ,678 356,662 338,092 

Net oper. revenues... $23 ,336 $21 ,647 $443,531 $407 ,830 
Interest on bonds. - - --- 496 ,66 179,004 191,570 
Other interest, &c_ —..-.- 2,306 2.054 2,168 24 ,29% 
Amort.of dt.disc. & exp. 482 5e0 6,271 7,581 

Net income. ...---.-. $6,052 $3,352 $236 ,O87 $184,386 


—V. 148, p. 1325. 


Houston Oil Co. of Texas—Correction— 
The 87 4 cent dividend payment mentioned in last week’s ‘‘Chronicle,”’ 
page 1808 has no connection with the ferred stock of this company, but 
on the contrary refers to the preferred stock of the Houston Natural Gas 


Corp.—V. 148, p. 1170; V. 147, p. 3310. 


Hudson Motor Car Co.—0Operations— 

A gain of 66% in factory shipments for the three weeks ended March 18 
over the correenes peri a year ago was reported by William R. 
Tracy, Vice-President in charge of sales for the company. An increase of 
60% in Hudson registrations in 52 cities during the first two weeks in March 
as against an industry increase of only 34% was cited by Mr. Tracy as an 
indication of the swift spring upturn in Hudson sales over the country. 

“We expect further increases,"’ Mr. Tracy said, ‘‘following our recent 
introduction of a new series of 1939 cars known as the “‘Pacemaker Six 
line. Built on a 118-inch wheelbase and powered with a 96 h wer 
motor, the new series fits into a price class between the Hudson 112 De 
Luxe and the Hudson Six. Thus the Pacemaker line completes for H n 
a continuous ce range from the lowest through the moderate price fields.”’ 

The new Hudson Pacemaker Six, accor to Mr. Tracy, is available in 
four body types, a 3- ger coupe at $793; a touring brougham at 
$823; a 4-passenger Victoria coupe at $844 and a touring sedan at $854. 
All prices are for Detroit delivery, including Federal taxes, not including 
local taxes. Prices for the new series are approximately $50 under the 
prices of the Hudson Six.—V. 147, p. 3913. 


Hupp Motor Car Corp.—Listing— 

The New York Stock Exchange has approved that the authorization here- 
tofore granted for the listing of 254,983 shares of common stock upon exer- 
cise of stock purchase warrants be changed so that the shares, or any part 
thereof, be —_ to be added 4 | ay | upon official notice of issuance 

ursuant to public o m sale for cash. 
6 The corporation Offered & .971 shares of common stock to stockholders 
of record on April 29, 1937, for subscription at the price of $3 per share. 
Such off was underwritten. In connection with the underwriting the 
corporation delivered to the underwriters stock warrants covering 
an sagreante of 254,983 shares of common stock. 
In June, 1937 the corporation sold at $3 per share less underwrit com- 
missions such of the 988,971 shares of its common stock, i. e., 710,000 shares 
bscribed for by its stockholders to the folio group of 
& , Walter E. a 


Scherck, Richter 


Scott McIntyre & Co., Polk-Peterson . 
t Ww cInnis, Van Dusen 


Co., Whitlock, Smith Co. . D. Hanna & Co., 
& Co., Richardson, Lane & Co., Frederic Collin, Inc. 
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Houdry Process Corp. 


—Information on Request— 


Steelman & Birkins 


60 Broad St., New York 


Bell System Teletype N. Y. 1-211 
Western Union & Postal Teletypes 





The underwriters received $276,912, being a commission of 28 cents a 
share on an aggregate of 988,971 shares of the common stock underwritten 
by_them, and in addition 254,983 stock purchase warrants. 

Each stock purchase warrant entitles the bearer thereof to purchase 
immediately after the issuance thereof and until June 2, 1940, one share o: 
common stock, upon payment of the purchase price and surrender of such 
warrant at the principal office of Guaranty Trust Co. of New York. The 
purchase price of each share of common stock shall be as follows: If pur- 
chase be made on or before June 1, 1939, $6 per share; and if after June 1, 
1939 and on or before June 1, 1940, $7 per share. 

The corporation has entered into an eement with the follo under- 
writers: F. 8. Yantis & Co., Inc., Scott pee & Co., Dempsey Detmer 
& Co., Crowell, Weedon & Co., Enyart, Van Camp & Co., Inc., and Fred- 
eric Collin, Inc., under which the underwriters will publicly offer not 
exceeding 351,714 shares of common stock (consisting of 96,731 of treasury 
shares previously listed and issued and not exceeding 254,983 shares of 
common stock sreseary reserved for issuance upon the exercise of stock 
purchase warrants). he underwriters have had deposited with them 
stock purchase warrants covering an aggregate of 201,798 shares of com- 
mon stock, and, upon the sale of shares of common stock presently reserved 
for issuance upon the exercise of stock purchase warrants, a like number of 
stock purchase warrants will be canceled. The underwriters and the cor- 
poration will endeavor to acquire the remaining 53,185 stock purchase 
warrants, so that the shares reserved therefor may be included in and sold 
in such public offering. The underwriters have not made a firm commit- 
ment to purchase the shares of common stock to be included in such public 
offering, but are to sell such shares as are sold pursuant to the public offer- 
ing Bee the corporation on a commission basis. 

he Reconstruction Finance Sato has authorized the making of 
a loan to the co ation of $900, , to be secured by a mortgage on the 
manufacturing plant, machinery and equipment of the corporation at De- 
troit, Mich., its domestic patents, patent applications, trade marks and 
trade names, and its inventory of service parts. The execution of such 
mortgage has been authorized at a special meeting of stockholders held on 
Jan. 2 - 1939, and the proceeds of such loan has been delivered to the 
corporation. 

It is expected that such of the proceeds of such loan as may be used for 
manufacturing operations, together with the corporation's present inven- 
tory, will enable the corporation to initiate production, and market the new 
six-cylinder Skylark in limited quantity, even without the proceeds of the 
contemplated stock sale. 

The net proceeds of the stock sale will be utilized to supplement the cor- 
poration’s then working capital and will be invested in increased productive 
material and for the payment of productive and non-productive labor, 
existing current liabilities and operating ex " 

Based on the sale of the publicly offered stock at an average price of 
$2.12% a share and after fd ae of underwriting discounts ana other 
ex , the corporation would receive a sum estimated to be in excess of 
$600,000. In addition thereto, the corporation is endeavoring to sell, for 
not less than $75,000 net, a large four-story concrete and steel building 
located in Cleveland, Ohio, and owned by its wholly-owned subsidiary, 

Mevehupp Holding Corp. This building is vacant and is not used in the 

















operations of the corporation. The corporation is also endeavoring to dis- 
pose of its wholly-owned subsidiary, Atlas Manufacturing Co. of Fostoria, 
Vhio, for $175, net, after discharging a lien on the stock thereof amount- 
ing to $70,000 in principal amount.—V. 148, p. 1325. 

Illinois Terminal RR. Co.—Zarnings— 

February— 1939 1938 1937 1936 
Gross from railway----- $421,424 $366,104 $523 ,228 $485,903 
Net from railway... -.-- 102,773 75,960 204,975 178,355 
Net after rents_....---. 47,595 4,038 137,823 129,884 

From Jan. 1— 

Gross from railway- ---- 849,946 800,398 1,029,947 970,572 
Net from railway - - - - -- 214,985 197,698 382,992 351,682 
Net after rents. _...--- 105,094 65,252 248,781 255,552 
—V. 148, Dp. 1809. 

Indiana Harbor Belt RR.—Zarnings— 

Calendar Years— 1938 1937 1936 x1935 
Raiway oper. revenues. $9,065,487 $10,395,196 $10,479,637 $8,522,014 

‘x penses— 
Maint. of way & struc... 576,309 772,537 705,255 533.431 
Maint. of equipment-_-- 855,399 919,780 949,952 823,093 
y RR apie ie lls Sha 56,255 51,851 55,667 46,130 
Transportation .....--.- 4,145,117 4,643,091 4,265,505 3,638,098 
Miscell.—stock yards-_- 107,885 176 117,736 92,982 
in i ma A I 284,025 301,360 258,820 239,675 
Trans. for inv.—credits_ 68 13% 39 265 

Total expense__.._.. $6,024,923 $6,779,252 $6,352,897 $5,373,144 
Net rev. from ry. opers. 3,040,563 3,615,944 4,126,740 3, ,870 
Percent. of exp. to revs. (66.46) (65.22) (60.62) -05) 
Railway tax accruals-.-- 813,69. 811,395 1.048 ,608 £14,064 

Railway oper. income $2,226,870 $2,804,548 $3,078,132 $2,634,806 
Equip. rents, net Dr... 499,309 776,2 676,486 490,125 
Joint facil. rents, net Dr. 408,955 318,778 320,515 333,117 

ody & oper. income. $1,318,606 $1,709,543 $2,081,130 $1,811,563 

Ni per. Income— 

Income from lease of road 839 839 846 898 
Miscell, rent income-_-. 22,745 17,933 18,261 14,172 
Miscell. non-oper. phy- 

sical property......- 4,612 4,692 4,260 3,539 
Dividends income... --... 1,943 7,128 108 45 
Income from fund. secur. 1,439 5,970 848 848 
Income from unfund. sec. 

and accounts --...... 1,552 1,933 924 385 
Miscellaneous income. 1,658 1,768 1,115 1,805 

Total non-oper. inc... $44,700 $40.264 $26,363 $21,693 
Grose income no ae $1,363,396 $1,749,807 $2,107,493 $1,833,256 

uctions— 
Rents for leased roads_-. 38,326 37,877 41,014 53,338 
Miscellaneous rents-_-.-_- 28,134 25,770 29,327 27,787 
Miscell. tax accruals-_--. 5,381 8,562 6,599 6,342 
Int. on funded debt---- 397,021 401,271 405,521 409,771 
Int. on unfunded debt_ 62 74 313 
Amort. of discount on 

funded debt .__.....-. 9,608 10,001 10,399 10.795 
Miscell. income charges 3,030 3,039 3,032 3,092 
Total deductions_.... $481,561 $486,596 $496,205 $511,166 
Net income.........-.. 881,835 1,263,211 1,611,288 1,322,091 
eta ccnavannce (10)760,000 (20) 1520,000 (21) 1596000 (20) 1520000 


x Figures restated for purposes of comparison. 





1962 


Financial 


Comparatin. Condensed Balance Sheet Dec. 31 


1938 1937 

Assas— $ $ 

Invest. in road and 
22,769,870 22,835,597 

Improves. on jeas'd 

railway proper. -. 102,429 93,093 
Mise. phys. prop. 1,297,070 
Invs. in affil.cos.. 248,358 
Other investments 17,304 
Cash 3,494,294 
Special deposits. . 64,156 
Loans & bilis rec... 7,212 
Traffic & car-serv. 

balances receiv. 143,154 
Net bals. receiv'le 

from agents and 

conductors 
Mise. accts. rec'le 
Material and suppl 
Other curr. assets. 
Working fund advs 
Other def. assets.. 234,154 
Rents & ins. prems. 

paid in advance. 206 
Disct. on funded 

debt 173,592 
Other andl. debits 83,944 


108,552 


224,837 
445,939 
553.564 
136,936 

2,158 
247,784 


156 


183,200 
74,122 


265,004 
393,851 
443,566 
145,626 

2,158 





1937 


3 
7,600,000 
9,335,000 


158,068 
622,717 


660,851 
148,232 
197,360 

458 


1,189 
206 ,657 
571,190 
774,348 
125,202 


1938 
The btlittes— 


Fd debt unmat’d. 9, ‘250, 000 
Govt, grant in aid 

of construction 158,068 
Traffic & car-serv. 

balances payable 928,497 
Audited accts. and 

wages payable... 601,014 

Misc. accts. pay.- 83,804 

Int. matured unpd. 197,585 

Unmat. int. acer’d 104 
Unmatured rents 

1,189 

227,591 

619,961 

658,680 


127,017 
6,412 


3,142,869 
542,722 


}Other curr. liabs.. 

Other def. liabs... 

Tax liability 

Ins, & casualty res. 

Accr, depre. (road) 

Accrued deprec'n 
(equipment) .-.- 

Other unadjusted 
credits 

Add’ ns to property 
through inc, and 


2,985,690 
558,233 


107,170 


Appropriated surp. 62,435 
Profit & loss—bal. 5,570,569 5,482,784 








29,886,250 29,597,588 


Illinois Central RR.—Zarnings— 


February— 1939 
Gross from railway 68.208 576 
Net from railway 1,724,866 
Net after rents 829, 280 

From Jan. 1— 

Gross from railway 17,161,926 
Net from railway 3,822,509 
Net after rents 1,937,796 


February— 
Gross from railway 
Net from railway 
Net after rents 

From Jan. 1— 
Gross from railway 
Net from railway 
Net after rents 
—V. 148, D. 1325. 


488,4 
779,058 


st 029,587 
337,576 
{is40'355 


1938 
$7,965,392 
1,528,890 
887,118 


16,943 ,616 
4,113,334 
2,135,285 


1937 
$8,773,345 
1,558,650 
440,425 


17,802,998 
3,117,876 
‘B41 A131 


Earnings of Company Only 
39 1938 


$7 661,881 
1,308,622 
396,355 ,013 ,050 
15,697 ,373 
3,356,276 
2,020,828 


778,420 
14,654,542 
3,436,004 
1,870,389 


15,403 ,976 
2,492,355 
642,939 


imperial Chemical Industries, Ltd.—Final Dividend— 
Directors have declared dividend of 5% on the ne endinngy shares and on 
shares h 


the American depository 
the Englig shares will be 
and the 
record April 20.—V. 147, p. 2867. 


receipts for ord 
aid on June 1 to 
American shares will receive their dividend on June 8 to holders of 


e dividend on 
olders of record April 20, 


Indian Motocycle Co. (& Subs.)—Zarnings— 


1938 


$1,508,437 
1,247,165 


Years End. Dec. 31— 
Sales, less returns, allow- 

ances & discount. .-... 
Cost of sales 


1937 1936 1935 


$2.055, BO $i. 674,451 $1,377,514 
1,279,861 1,136,461 


, ,50 , 





Gross prof. from opers. 

before depreciation. 

Gross profit of Indian 
Acceptance Co 


$261,272 
34,416 


$241,053 
17,066 


$594,591 
26,230 


$448,306 
43,110 





Consol. gross profit.. $295,689 
Sell. & adminis. expenses 226,483 
Depreciation 62,037 


$491,416 $420,821 $258,119 
254,015 212,467 166,191 
68,131 77,592 84,078 





Operati $7,169 
Interest 18,437 


accts. 9,267 
M 64 


Miscellaneous income- -. . 

federal taxes of subs - -- 
Refund of Federal excise 
taxes of prior years__-_ 





$169,269 $130,762 $7,849 
805 21,532 23,939 


i. 897 
crs: 983 


17,532 
12,234 
Cr3,914 
2,006 


Dr11.651 Cr20,169 





Net loss for year 


$11,776prof$118,606 prof$s80,049 


$13,928 


Consolidated Balance Sheet Dec. 31 


1937 
$15,923 


drafts receivable 367,236 
Inventories 533,090 686,411 
Inves’ts & receiv... 68,234 


b Property account 438,499 
Deferred charges - - 64,087 





pee ogee 


a After reserve f ts and dealers’ reserve account of 
1938 and and 27333 i2 in. 1937, “S teen reserve for 2:38 no bat of $514 
1937, e ia7. 5 


4A 
pe pee} Re 





1938 1937 


$69,627 $89,386 
1,000 80,612 


196,336 
13,091 
27,569 
15,000 

391,990 

716,950 726,406 


$1,481,300 $1,640,390 
2,690 = 
.290 in 


6 no par shares in 1938 


Liabilities— 
Accts. & accept’ces 
payable, trade.. 


167,725 
5,801 


Pref. stk. (par $10) 
c Common stock 





by oS 


Indiana Associated Telephone Re ili a 


Period End. Feb. 28— 
revenues. . .- 


Uneollectibie oper. rev... — 


toe cine 
$124 


1939—2 Mos.—1938 
,016 $263,425 $250,678 
121 255 244 





Operating revenues... 
expenses 


$130,977 
Operating ex 64,733 


$263,170 
129,349 


$250,434 


$123,895 
134,058 


65,023 





Net oper. revenues-__ $66,244 


Rent for lease of oper 
50 
20,016 


$133,821 $116,376 


$58,872 


50 100 100 
18,597 40,074 37,245 





nay node "8.U0e 
—V. 148, p. 1325. ‘ 


$93 ,647 $79,031 


$40,225 
71,258 53,377 


27,674 


Indiana Hydro-Electric Power Co.—Zarnings— 


1938 


$380,000 
75,956 


Calendar Years— 
Rent of prop. leased to 
company... 

Oper. exps. & taxes 


1935 


$390 000 
94,035 


1937 


$380,000 
73,007 





Net oper. revenue... . 
er income 


$285,965 
37 








Net income 
Preferred dividends... . 


. Minority common 


Chronicle April 1, 1939 


Balance Sheet Dec. 31, 1938 
Assets—Utility pleas. $8,133 ,398; ao stock discount and expense, 
$153. $58: deferred charges, $3584, oa, oe . $166,240; oy on deposit for 
interest, &c. $5,575; total, $3,84 
vO abiMier 7%, tom pref. stock potte P8100), $2,089.800; common stock 
(par $100), $3, $00,000; lst mtge. 5% gold bonds, series’ A, $2,706,000; 
accounts payabie, $1 092: accrued interest, $25,372; accrued taxes, $181 237: 
caper ves, $204,467; surplus, $135,066; total, $3, 843 ,034.—V. 148, p. 1479, 
Indianapolis Union Ry.—Comparative Bal. Sheet Dec. 31 
1938 1937 1938 1937 
Assets— $ 3 Ss 
Inv. in road and 
equipment __... 9,872,759 
Improv. on leased 
ry. property... 2,806,644 
Sinking fund—cash 
and securities__ 4,044 
65,837 
381 
424,011 
75 


Liabtlities— 
a Capital stock... 1,436,375 
Grants in aid of 
construction_ -__ 
Ref. & impt. mtge. 
bonds, series B. 
Non-negot. debs_-. 
Traffic & car-serv. 
bal. payable -_-__ 
Misc. acc’ts pay -- 
Funded debt mat’d 


9,874,154 
2,795,283 


106,756 
65,836 
406 
232,243 
1,910 


Misc. phys. prop_- 
Inv. in affil. cos_- 


Special deposits _ _- 
Traffic & car-serv. 

balances rec __-- 
Net bal. rec. from 

agents & cond’s- 
Misc. acc’ts rec-_-_- 
Mat’l & supplies -_- 
Other curr. assets_ 
Deferred assets. - 
Rents & ins. prems. 

paid in advance 


Unamt'd int. acer_ 
Audited acc’ts and 
wages payable__ 
Other current liab_ 
Int. mat’d unpaid- 
Deferred liabilities 

Tax liability 
Prem. on fd. debt- 
Accr. depr.—equip 
Oth. unadj. credits 
Add. to prop. thru 
inc. & surplus-_. 
Funded debt red. 
thruine. &surp. 2,040,974 
Sinking fund res.-. 32,077 
Profit and loss.... 783,615 


TM odecsncee 13,625, 124 13, 545,56 Total_..__.....13,625,124 13,545,565 


a Represented by five “certificates of ownership”’ designated as capital 
stock, which are held by the Pittsburgh Cincinnati Chicago & St. Louis 
RR. and Cleveland Cincinnati Chicago & St. Lonis Ry., through owner- 
ship 60% and 40%, respectively—V. 146, p. 2044. 


Indianapolis Water Co.—Earnings— 
Earnings for 12 Months Ended Feb. 28, 1939 


14,387 15,744 
995 
155,198 
79,166 
2,192 
351 


1,260 
214,068 


535 
148,265 
58,298 
1,672 
333 


198 


227,683 
829,273 








Gross revenues 
Operation, maint. & retire. or deprec. expenses 


Federal and local taxes 
$1,229,227 
"483,945 
125,151 


Balance available for dividends - 
—V. 148, p. 1171. 


Industrial Securities Corp.—Accumulated Dividend— 
Directors have declared a dividend of 10 cents per share on account of 
accumulations on the 6% cumulative preferred stock, par $25, payable 
April 1, to holders of record March 20. Like amount was paid on Jan. 3, 
last. See also V. 147, p. 4057. 


Inspiration Consolidated “se i hag 


Year End. Dec. 31— 1938 1935 
x Net loss $324,616 pf$1, 1309, 661 ptsses, 722 $1,216,770 


x After all charges, but before depletion.—V. 146, p. 2538. 
International Consolidated Mines, Inc.—Registers with 


SEC— 


See list given on first page of this department. 


International Great Northern RR.—£arnings— 
Fe ry— 1938 1937 
Gross from railway $995,741 $1,050,547 
Net from railway 136,256 166,183 
Net after rents def22,826 defl15,047 

From Jan. 1— 
Gross from railway 2,007 ,797 
249,682 
def88,770 


1936 
$889,145 
100,456 
def27 ,772 
1,836,038 


Net from railway adis oep 


Net after rents 
—V. 148, p. 1325. 
International Telephone & Telegraph Corp. (& Subs.) 
Statement of Consolidated Income Account for Calendar Years 
The 


(Does not include any income or losses of Spanish subsidiaries. 
accounts for the year ended Dec. 31, 1938, are subject to final audit 


ents.) 
1937 


é1110 


$23 .754,067 $21,177. 
34/234,274 32/718 
4'878,162 5,213, 
4,652,197 4,344, 
7 518,700 be 453 ,87 
ek 775,150 23 2) 3 
‘002,067 4,822,003 
7,7 738 Da 
8,161,503 
3,561,479 pfl,013.933 
$18,050 383 $20,296,865 
2,677,687 1,644,694 
240,851 111,594 
548,198 878,418 
763 ,258 685,631 
250,196 235 ,856 
$13,570,193 $16,740,672 
5, try 935 % 700. 652 
476 1,237 

is4 1192 323 635 


$7,038,590 $10,236,148 
tion of $3,065,771 for 1938 and $2,- 


interest Charges of t com ° 
Corp. c Other depreciation 


my - a SE. a of goods» — $6 .200.000 was made d 1936 from 
for ATE = = weave Be for oo 


def32\349 


Calendar Years— 
Sales of manufacturing and sales subsidiaries 


a Cost of goods sold 


Gross profit on sales 
Telephone and eee 
Cable and radiotelegraph opera 
Dividends, interest, royalties, m 

non-operating (net) 


, 1938 
$90 018.216 $82 
66 264,849 


| Se 





eion 


~ 
7 


3 





BS 


c Provision for depreciation 
Loss on foreign exchange (net) 


Net oasis 
Charges sm ubsidiaries— 
Interest on funded debt 
Amortiaation of bond discount and expense 
Other interest charg 
— . declared 





income (net) 


b Net income 

Interest Charges of Parent Company— 
Interest on d ture bonds 
Amortization of bond discount and expense 
Other interest 
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translation of net current assets of German subsidiaries. Of this amount 
$528. 505 was charged to the reserve for foreign exchange to apply aa against 
a corresponding credit of the same amount to the reserve 1937. 
$a! Aw? profits or losses on foreign ex ge, representing net yh, of 
561,479 oe the year ended Dec. 31, 1938, as compared with net profits 

of org 13 ,933 for 1937, have been included in the respective income accounts. 
hese items arose mainly from the translation of net current assets of 
foreign subsidiaries from foreign currencies into terms of United States 


No adjustments have been made with respect to the amounts at which 
the investments in and advances to Spanish subsidiaries are carried on the 
books of the corporation and its subsidiaries. The extent of damage to 
fixed property or of losses of current assecs which have been sustained or 
which may be sustained by the Spanish subsidiaries as a result of the civil 
war is not yet ascertainable.—V. 148, p. 1172. 


International Utilities Corp.—Accumulated Dividend— 

Directors declared a dividend of 25 cents on account of accumulations 
on the $1.75 preferred stock, series 1931, payable April 10 to holders of 
record April 6. A dividend ‘of 50 cents was paid on Feb. 1 last, and a 
dividend of 43% cents was paid on July 15, 1933.—V. 148, p. 1172. 


Interstate Hosiery Mills, Inc.—Reinstated to Dealings— 
The company’s no par value capital stock has been reinstated to dealings 
on the New York Curb Exchange.—V. 147, p. 1931. 


Island Creek Coal Co. (& Subs.)—LZarnings— 
Consolidated Income Account i Calendar Years 


1938 1936 1935 
Income from operation... $1,994,025 $2, 765. ‘927 $2, = et $1,997,131 
Other income_..__.-_-- 226.205 203,951 227,161 215.632 

















Total income___.._-- $2,220,231 $2,969,179 $2,452,298 $2,212,763 
Exps., int. & sundry tax. 291,538 263,152 257 ,353 248,228 
Deprec. & depletion... 480.763 697,199 638,111 540,136 
Gross sales taxes, &c__- 281.088 261,062 153,413 111,128 
Reserve for Fed. taxes __ 150,000 220,000 165,000 160,000 

Net income_.___..... $1,016,841 $1,527,765 $1,238,420 $1, ip rte 
Preferred divs. (6%) --- 151,614 151,614 151,614 
Common dividends... 1,187,729 1,187,729 1,187,729 1, 187° 939 

BN so nn pue suas $322,502 sur$188, 44 $100,923 $186,073 
Com. shs. outst’g (par $1) 593 865 593, “tT 593 ,865 593 ,865 
Earnings per share-_--_-_- $1.46 $2.3 $1.83 $1.69 

Consolidated Balance Sheet es. 31 
1938 1937 1938 1937 

Assets— > $ Liabilities— $ By 
x Property accts._13,810,380 12,346,343|y Preferred stock. 25,269 25,269 
Cash and U. 3. sav- y Commonstock.. 593,865 593,865 

ings bonds_.... ie Paid-in surplus__.11,124,721 11,124,721 
Equity in mutual Fund. debt of sub 465,000 .-..... 

ins. organization ee. . ‘eamenee Land pur. oblig... Cee... .sesese 
Other investments 19,630 19,630 | Notes payable.... 964,862 -...... 
3” RR TS cre 437,270 1,218,901] Accts. pay., &c... 617,368 726,847 
U. 8. Treas. bonds 3,000,000 4,000,000] Accr. tax. pay.,@c. 312,374 173.953 
Accts. & notes rec. 1,873,178 1,560,701} Federal taxes_._-_- 169,276 230,565 
Inventories _...-.. 1,806,723 738,895 a payable 37,904 37,903 
Deferred charges 161,464 147,271 | Reserves..__..__- 514,989 409,867 

Profit. « loss surp. 6,386,248 6,708,750 
, 0 ae 21,254,682 20,031,743] Total......--- 21,254,682 20,031,743 





x After ——- and depletion of $11,708,594 in 1938 and $11,342,363 
in 1937. ar value $1 per share. z ted with trustee to guarantee 
payment of workmen's compensation claims.—V. 148, p. 1030. 


Jamaica Water Supply Co.—Registers with SEC— 
See list given on first page of this department.—V. 147, p. 3018. 


Jersey Central Power & Light Co. (& Subs.)—Earnings 
Calendar Years— 1938 1937 1936 1935 
Spare revenue--__-_ $11,670,159 611.598 198 $10,589,903 $10,091,073 

dse. & jobbing (net). 43 ,098 3,908 36,270 58,943 




















Total revenue._-___-- $11,713,257 $11,388,103 $10,626,174 $10,150,016 
Oper. rev. deductions.. 7.567.546  7.292'431 6,740,115 6,408,979 
Net epmoting news income. $4,145,711 $4,095,672 $3,886,059 $3,741,037 
Non-operating income. _ 28,034 42,718 34,032 38,632 
Gross income___-_..-- $4,173.745 $4,138,390 $3,919,091 $3,779,669 
Int. on funded debt_--- 1/951,250 1:951/250 1.951:250 1,951,250 
Amort. of debt disc’t & 
RE ae 142,534 142,534 142,534 142,740 
Taxes on tax-free cove- 
nant SSS Bae 42,000 43 ,000 36,000 43,200 
Other interest... 27 ,665 25,107 20,525 26,879 
Ine. chgd. to construct’n Cr5,954 Cr6.813 Cr4,762 Cr4,614 
yt. inc. for 3. aan he year.. $2,016,250 $1,982,812 $1,774,544 $1, 620. ais 
8% pret dividends 496,186 -495,644 495, ‘91 a8 
@ preferred sto ow phe divs_ 418,758 416,718 417,73 rit 738 
stock divs.__ 435,061 431,722 432,391 432,392 
Consolidated Balance Sheet Dec. 31 
1938 1937 1938 1937 
Assets— $s TAabtlities— > 
Fixed capital... .. By 77,098,547 |7% preferred stock 7,100,000 7,100,000 
CO a l, ,963 10,995|6% preferred stock 7,030,300 7,030,300 
Notes receivable .. 3,862 .289|54%% pref. stock.. 7,910,800 7,910,800 
Accts. receivable... 2,011,064 1,884,058} x Common stock..10,537,700 10,537,700 
Materials and sup- Fun _” eee 42,225,000 42,225,000 
Fbanssesocee 942,723 1,216,732) Bank loam....... ---.--.. 400,000 
Prepayments_..-.. 63,736 64,639 | Advs. by banks... 357,260 334,617 
us Accounts payable. 280,518 291,218 
rent assets..... 14,975 9,536 * depos 556,285 571,261 
Miscell. assets... . 12,753 4,071 | Dividends declared 338,471  -....-.-. 
Deferred debits... 2,828,446 2,967,110/ Accrued liabilities 701,204 666,988 
Reacquired capital Misc. curr. liabs 74,714 42,325 
0 See 124,607 124,607 | Reserves____....-. 4,943,787 4,556,873 
Misc. unadj. cred. x 118,983 
Capital surplus... 769,338 769,338 
Earned surplus... 2,661,207 1,758,179 
- 0 85,583,533 84,313,586 Weacakan tas 85,583,533 84,313,586 





. x peapresemted by 1,053,770 shares common stock (no par).—V. 147, 


Johns-Manville Corp.—New Chairman— 

Directors on Mare a. ap, ted H. Edward Manville, Chairman of 
she meard to pageeas & . Seigle, who died on Dec. 26. Mr. Manville 
is the son of C. Manville ‘founder of the Manville Covering Co. of 
Mpwosine more  S. half a cent enide 

Lewis H. Brown continues as dent. Robert W. Lee, appointed 
Vice-President in Charge of Finance in January, assumed his ‘ausies with 
the company on March 27.—V. 148, p. 1480. 


Kansas Oklahoma & Gulf Ry.—Zarnings— 


Februa 1939 1938 1937 1936 
Gross from railway... 203 ,127 185,141 149,812 181,638 
Net from railway______- 106,749 93 ,805 65,443 95,520 
ym: i sy 69,512 60,689 35,340 67 ,783 

2. i-— 
from railway. __-. 423 ,901 378,344 340,183 384,679 
Net from miuay lee aridhacgaes 247 461 196,230 169,116 ¢ 
Net afterrents__....._. 169,801 129,890 106,719 147 ,298 
—V. 148, pd. 1336: 
Kellogg S witchboard & Supply Co.—Smaller Dividend 
ve declared a dividend of 10 cents per 


Chronicle 1963 
Kansas City Power & og 6 


Period End. Feb. 28— _1939—Month—1938 9—12 Mos.—1938 * 
Gross earns.(All sources) $1,399,993 $14 435,321 sie, a8. bi4 $17,737 395 








Oper. exps. (incl. maint. 

& gen. & property tax) 645,125 654,722 8,161,256 8,603,595 

Net earnings. --..... $754,868 $780,599 $8.407,258 $9,133,800 
Interest charges------- 117,951 117,528 1,387,579 1,383,056 
Amort. of disct. & prems 8,540 8,54 102,479 Z 
Depreciation... ........ ,539 190,026 2,038,223 2,257,698 
Amortiz. of limited-term 

investments... ..... 1,330 1,658 19,027 30,985 
Miscell. inc. deductions_ 5,449 5,743 65,186 67,651 
Fed. & State inc. taxes-_- 78,500 68,531 822,313 917,092 

Net profit and loss... $348,560 $388,573 $3,702,454 $4,375,056 
Earns. per sh. common 

after income tax__ .-_-. $0.63 $0.70 $6.60 $7.88 


Note—No deduction is made in the foregoing statement for the surtax 
if any imposed on undistributed profits under the Revenue Act of 1936. 
—V. 148, p. 1811. 

Kendall Co. (& cg Aga AR 
Year End. 53 Year Ended———— 
Dec. 31, '38 Dec. are 37 Dec. 26, °36 Dec. 28, ‘35 


$1,367,590 
654,973 





Period Ended— 
Profit before deprecia 

tion, interest & taxes. $1,297,466 $1, ms. 006 $2,267,640 
Depreciation SAE 747,131 4,775 675,975 


$550,335 $868,232 $1,591,665 
14,240 13,385 9,708 





Operating profit. .-... 
Interest received 
Gain on long cotton fu- 


$712,617 
10,639 






































Ce eecieee  mGhneet, 1: cl Se 41,061 
Gain on capital assets 
oS eee ee ae BAias | wenden 
Total income_-_...-... $574,996 $331. 617 $1, $25. $5} $764,317 
Bond interest.........- 243 ,534 51,220 150 233 ,082 
Other interest charges-- 27,799 230" 372 71640 23, 
Amort. of bond discount 8,666 4,290 25,915 25,915 
Charges agains Rage ,084 Gat «sax “ene 
r oO 
pyaar 33,495 BUR. sddtee 
Loss on disposition of 
i eee eee eae 6,016 
Loss from storm damage a a ee 
Provision for taxes_-.--~-. x142,673 y75,154 292,696 107 ,423 
pe | ep a eer ee 4,906 94 
Surtax on undist. profits §-...-. -.----- 167,808  . &adece 
Net profit for year_-- $98,166 $451,275 $872,792 $285,585 
Previous surplus-_...-.-.- 1,428,769 1,392,196 950,712 877,372 
Total surplus__.....-. $1,526,935 $1,843 473 $1, od ,504 $1,162,957 
Pref. divs. series A..... 193 ,647 "203.321 '2 643 208,802 
Common dividends.... -..--- 200 ,213 708" — ohne 
Provision for partic.div.  -....- 11/169 29955 3,444 
Earned surplus...... $1,333,287 $1,428,769 $1,392,196 $950,712 
Consolidated Balance Sheet Dec. 31 
1938 1937 1938 1937 
Assets— $ $ Liabilittes— 3 3 
CGR ockds ceeose 1,253,015 1,205,604} Notes payable. ---. 19,913 455,556 
Accounts and notes Notes, sold through 
receivable. -----. 2,561,916 2,484,874 BeONer.....csese 250,000 250,000 
Value of lifeinsur. 256,567 230,296} Accounts payable. 489,187 530,170 
Inventories - ....- 6,093,659 7,508,657] Accrued interest, 
Preferred shares. . ,577 69,577 payrolls, &c.... 596,396 543,811 
Common stock - -- 439 439] Dividends payable 16,514 28,142 
Misc. investments 31,292 35,031] Prov.for Fed. tax. 116,008 75,154 
Unexpired insur., Prov. for possible 
prepaid int. and additional taxes 463,755 457,823 
expenses. -_..... 249,818 247,238] Bankers’ accept’s. 653,352 1,315,948 
Unamort. disc. o Adv. by customer. 529,161 769,974 
deb. bonds... --. 58,701 67,367 | l5-yr. 4% % debs. 5,361,000 5,625,000 
x Land, buildings, Sinking fund pay’ts 264,000 253,000 
mach’y, equip- Cum. and partic. 
ment, &c....-- 4,827,067 5,255,642 preferred stock. 3,333,100 3,422,000 
Trademarks, trade y Common stock... 1,751,745 1,751,745 
names, patents, Capital surplus... 369.3 10 396 
and goodwill--- 144,679 162,763] Earned surplus... 1,333,287 1,428,769 
Teeelisassdcse 15,546,728 17,267,488 ee ee 15,546,728 17,267,488 
x After depreciation of $8,537,143 in igee and $7. 882,743 in 1937. 
y Represen by 400,451 no par shares.—V. 147, p. 1197. 
Kennecott Copper Corp. (& Steg cudanelics. 
Calendar Years— ms sad a — 
mine of saat ARE mneee 
— Seats inatile Gemi 89,061,386 138,863,544 b98,442,134 66,674,013 
RR’s, enenakles Is ehaak 8,574,003 . 9,686,898 7,827,849 6,514,983 
Total oper. revenme.. 97,635,390 148,550,442 106,269,983 73,188,996 
ae of metal prod mots, 
cl. mining, treatm 
and deliyery.......-. 59,105,421 75,122,128 61,559,557 46,278,355 
RR., p & wharf 
operating costs... -. 7,010,528  7,308.706 5,988,886 4,897,197 
one oper. revenue_... 31,519,441 66,119.607 38,721.540 22,013,443 
er receipts— 
Divs., int. crt miscell. 1,055,323 1,387,890 652,584 520,030 
Total income. ..-.-.. 32,574,764 67,507,497 39.374,124 22.533,473 
QERbas cetecdsondc ,667, 9,859,621 6,570.584 151, 
Depreciation _.......-.-. 4.376.279 6,473,883 4,978,976 4,161,389 
Gen. —. A. c rk te - 
exps., not inci. in oper- 
ating costs....-.. pe” «475,844 «434,075 +~—s«510,843 ©: 329,080 
Reserve for contingencies -..... y (% Se eeees 
Shut-down expense..... -..-.-. 667 ,524 873 490,922 
Sundry charges_......-. 366,005 $$ acccce 73,025 186, 
M ty int. in income 
~ Fo rea ae 59,059 48,775 
Net income appticable 
to Kennecott stoc 
before depletion - . #3 ,689,660 49,822,394 25,490,765 13,164,571 
Dividends pald.-...... $:937.809 37.875.288 18.356.780 7.001.534 
dae 0cdmane 3.751.851 11,947,106 _7,133,984 6,163,037 
Earned surplus........ 83,716,931 90,150,586 78,311,320 71,177,336 
= Fy — — 10,821,653 10,821,652 10,821,686 10,773,485 
outstan: no o ’ * . : . i 
Rorned por chase... $2.10 $4.60 $2.36 $1.22 


a Seaiaten the income of Kennecott Wire & Cable Co. Cormenty American 
Electrical Works) from Oct. 1, 1935, the date as of which ye ay Utah for 
pm Pe ge F b Incl income from pro 

The amount fy Po cable to a--L4 
stated "fter deduction of the amount of dividends which were multe to the 
minority stockholders of Utes Coser <8. ous ret Y to the time that 


wae was liquidated and its eases goqurct wf t. dThe 

erst wetion for cares incl 313 in 1936 which is the L--_——. --F ~. ~ A. 

tax as to certain minor subsidiary For Kennecott Copper Corp. 

and all its major subsidiaries no such tax is believed to be due. 
Note—The statement for 1938 is ted eliminati 

eliminati of certain invercompany ww. as charged rr 

of services — companies, peperayl Te = Hh ae 


, but these are relatively minor in 


ing divisions to other companies, &° 





1964 Financial 


amount. There is no substantia!) amount of intercompany profits included 
in net income or in inventories of products on hand. 
Consolidated Balance Sheet Dec. 31 
1938 * 


$ 

33,456,416 35,633,479 
Market. securs. 14,546,267 14,180,218 
Accts.receivable 6,726,085 8,491,049 
30,625,513 30,709,259 
Ore & concentr’s 2,436,450 2,002,698 
Mat’ls & suppl’s 8,031,734 9,009,927 
Def. accts. rec *_ 555,240 % 

For’n currency for 
constr. purposes 460,345 
alInvest.securs. 3,985,610 

Stripping & min- 

ing devel__.. 30,435,263 
398,585 


Prepd. insurance 
Misc. def. accts- 768,704 
b Mining prop 
RR. equity ac 210,342,097 218,773,693 


342,768,309 354, 497, 255 342,768,309 354,497,255 


a Partly owned and allied and affiliated companies. b Less Voge 
of $98, 227,013 in 1938 and $99,473.594 in 1937. _c Represented by 10,821,- 
653 no par shares in 1938 and 10,821,652 in 1937.—V. P48, p. 1173. 


Kentucky Brewing Co.—Sold— 
The sale of the corn J to the Frankenmuth (Mich.) Brewing Co. was 
announced March 29 by ames B. Brown, President of the People’s Bank, 
holder of bonds rs Kentucky Brewing. Mr. Brown said the property was 
valued at $350,000. The Kentucky Brewing Co. was organized soon after 


1937 
x 
4,895,519 


1938 
Liabilities— $s 
Accts. payable... 4,396,516 
Treatment refg. 
& deliv. chgs., 
2,619,636 2,242,754 
vrov. for taxes 
6, ase. 670 11,318,246 
3,494 73,172 


,658,504 1,702,465 

c Stated capital 53,199,636 53,199,636 

Capital aera. 190,914,923 190,914,877 
Earned surp. 

fore depletion 83,716,931 90,150,586 


Def. accts. pay. 
Insur. and other 


4,113,792 
29,451,636 


439,381 
1,108,679 








beer was legalized in 1933, but went into bankruptcy in it 1935. The plant 
was closed two months ago.—V. 137, p. 4197. 

Key West Electric Co.—Larnings— 

Period End. Dec. 31— 10f tee” bes 


1938—12 Mos.—1937 
Operating revenues---- 16,353 $13,461 $179,580 $151,107 
Operation : es ber 14 38. i a 907 
i t -<<eee8 -e8 save , Oo 
—_..... 2,610 25,013 201247 
Net oper. revenues --- $6,579 $5,367 5,418 $68 ,554 
Sam aper. inctene (net) - Dr587 Dri32 Pe o50 Dr917 
Balance $5,992 $79,167 $67 ,637 
Interest and amortizat’n 1,878 23 ,456 24,839 


Balance - - - - " $4,114 , $55,711 $42,798 
ora ‘for retirement reserve 19,527 20,000 
6,184 


$22,798 
24,374 


def$1,576 














$3 
24/374 


$11,810 





Balance for common dividends and surplus. --- 
Balance Sheet Dec. 31 
Assets— 1938 1937 Liabtlities— 
Plant and other in- 


a7% pref. stock_- 

$856,094 $1,394,222) b Common stock -_ 
Cash 77,026 38,470| Long-term debt-- 
Accounts rec. (net) 63,105 60,582] Accts. payable--- 
Materials & suppl. 23,622 23,380| Note payable, En- 
Prepayments - 339 1,037 gineers Pu. Ser- 
Unamort. debt dis- vice Co__- 

count and exp. - 16,257 17,493 


1937 
$348,200 
500 ,000 
436 ,000 
5,322 


1938 
$348,200 
125,000 
427,000 
5,695 


9,000 

13,197 11,293 
26,206 : 
996 
5,621 


Customers’ depos. 
Int. and tax. acer. 
Other curr. liabil. 
Deferred credits. 
Retirement reserve 91,88: 
110,171 
c Earned surplus. 
since Feb. 23, '3 


$1,036,444 $1,535,184 $1, 036,4 444 $1,535,184 

a Par value $100 per share, cumulative, authorized and outstanding 3,482 

shares, entitled to $110 iy share upon redemption, and $100 per share in 
li uidation, together with accumulated dividends in each case. 

Represented by 5,000 shares of no par value. c Cumulative preferred 

— unpaid or not declared inc uding those normally payable on 
Dec. 1, 1938: $39.25 per share, $136,668.50.—V. 148, p. 884. 


he tidand Lake Gold Mining Co., Ltd.—ZFrira Dividend 

Directors have declared an extra dividend of one cent per share in 

addition to the regular semi-annual dividend of four cents per share on 

the common stock, par $1, both payable May 1 to holders of record 

via, ol. en. extra dividend of two cents was paid on Dec. 1 last.— 
p 


Laclede Gas Light Co.—T7o0 Eriend Bonds— 

Holders of approximately 69% of the refunding and extension mortgage, 
5% gold bonds, of this company in the ey of the public have agreed 
to the plan to extend the bonds until 1942, L. White, Secretary and 
Treasurer, announced on March 29. He sddied that it was hoped the 
directors could declare the plan operative very soon. 

The Laclede Gas Light Co. is a subsidiary of the Utilities Power and 
Light C .. The bonds became due April 1, 1934 and were then extended 
until April 1, 1939. The company is seeking a further extension, until 
April 1, 1942, The extension plan, according to Mr. White, has received 
the approval of practically all Re the large institutional holders as well as 
the larger banks and trust companies in St. Louis and elsewhere.—vV. 148, 


p. 1173. 
Lake Superior & Ishpeming RR.—Larnings— 
February— 

Gross from railway 


Net from railway 
Net after rents 


30,143 








1936 
$33 ,564 
def44 ,120 
def60 456 
73,556 


defs4 ,722 
def117,348 


def48, "380 
def69,061 


68,340 
def97.718 
def 139,542 


47,234 
def80,683 
def 136,892 


Gross from railway 
Net from railway 
Net after rents 
—V. 148, p. 1327. 


Lehigh & Hudson River Ry.—Earnings— 


February— 1939 1938 1937 
Gross from railway $105,147 $116,266 
Net from railway 5,740 32,785 

def18,780 10 456 


Net after rents 
211,963 247,331 
34,725 72, 
def15,044 25, ‘167 


def102,617 


404 
15,147 
Gross from railway 259,001 
Net — a ana 88,027 
Net af 36,495 
—Vv. “ra. Dp. >. 1327. 


Lehigh & New England RR.—Earnings— 
1939 1938 1937 
$269,316 $221,018 $247 ,088 
70,654 7, 12,277 
57,940 17,771 5,827 
035 475,709 543,160 
52.004 55,132 
51,923 38,440 


patiah Volley RR.—Equipment Trust I ssue— 
e equipment trust certificates, series V, purchased from the 
Reconstruction Finance tion by Salomon Bros & Hutzler, bear 4% 
$248 1, 1939, to Feb. 1, 1943 
000 Feb. 1, 1945. $135 000 
Aug. 1, 1946, to Feb. 1 
. 1, 1950, and $15,000 Feb. 1; 


April 1, 1939 


Earnings for February and Year to Date 
February— isee 1937 
Gross from railway $3,031, $3,866,791 ,093 ,969 
Net from railway "487, rtrd 908 ,338 857,500 
Net after rents 457 ,888 10:795 386,841 486,689 
7,958,459 


From Jan. 1— 
7,266,223 6,696,496 
1,737,104 
973,082 


Chronicle 


1936 


Gross from railway 7,996,399 
Net from railway 1,299,270 1,837,152 
Net after rents 1,093 ,506 286,941 785,264 x 
—V. 148, p. 1812. 
Lexington Utilities Co. (& Sube.)-—Earninge— 
193 


Calendar Years— 1937 1936 1935 
Gross earn: $1,753 534 $1. 821 458 $1 One 25) 


Oper. exps. and taxes... 1 "247 245 1/260,928 1:274:970 1,108; 


Net earns. from oper. $559,304 $492,605 $546 483 $586 ,948 
Other income 24,249 45,017 44,644 40;430 
$537 ,623 $627 ,378 
221 ,487 251,450 
7 368 








Net earnings $583 ,553 
Int. on long-term debt -- 232,802 
General interest 
Amort. of bd.disc.&exp. 

Prem. o ¥ 


$591,126 
224,285 


commission & expense 
Misc. income deduc’ns__ 


Net incom $298 ,954 $260 ,592 
Preferred div dividends. pre 160,155 266,777 
Consovidated Balance Sheet Dec. 31, 1938 

Assets—Utility plant, &c., $6,076,964; investments, $96,365; oom. $807 ,- 
95C; special de ts, $2,025: accounts receivable, (net) $19y 666; Ma serials 
and supplies, $63,986; prepaymen.s, $143,66 erred char es, $383 386 
peetures stock commissions and expense me itly o30 sonal. $7 896.94 

Liabi oe her stock Per 8) $1), 5102, 575; $6.50 cum. tie pp ee 
(par $25) , $615,150; long-term debt, 0,909; accoun's Payable, $67,158; 
customers’ deposits, $10,538: ate y a $237,837; accrued’ interest; 
$91,174; other current liabilities, $10,849; deferred liabilities, $2,143; 
reserves, $1,526,215; contributions in aid of cometepetien, $57, 706; earned 
surplus, $664,693; total, $7,896,948.—-V. 147, p. 3461. 


Lone Star Cement Corp. (& Subs.)—Farningo— 


agp oom Years— 1937 36 1935 
Sales (net $21 »251 ,648 $18,516, 087 $14,085,302 
3:338,075 11,458,890 8,900,361 


Mfg. cost, AO 
$7,913,574 $7,057,198 $5,184,941 
170,779 153 ,508 155,047 


$3. 084,353 $7,210,706 $5,339,988 
35, 7402, th 219 = 2,748,103 
,689 977,794 


«1,265,090 xl, tis, O81 565.648 


$4,079,825 $2,892,717 $1,048,443 
3,616,159 1,947,456 626,278 


35171 11/244 





$321,286 
326,504 


3 
13,675,342 


Operating profit $6,783 ,630 
Other income 167,075 


$6,950,705 
2,569,221 


&c., exp. 








Total income 
Deprec. and depletion _- 
Interest and amortiz--_- 
Federal taxes, &c 





$3,125,379 


Net profit 
2,885,516 


Common dividends_---_- 
Subsidiary dividends. -- 





Balance surplus $945,261 $422,149 
No. com. shs. (no par) _- 961 395 956,535 626,278 
Earnings per share $4.1 $2.99 $1.64 
x Includes $5,000 ($95,000 in 1936) goiean for estimated surtax on 
undistributed profits. 
Consolidated Balance Sheet Dec. 31 


1938 1937 

> 
4,639,183 
1,330,965 


5,158,806 
2,104,579 


$239,863 
962 366 
$3.19 


1938 1937 
Liabilities— $ $ 
Accts. payaole and 

accrued exps._. 
erov. for taxes_-_- 
Insurance reserves 


898,045 1,016,880 
837,210 796,539 

406 ,093 343,937 
Res. for conting. & 


def'd liabilities. 419,343 386,048 
c Common stock. .33,333,601 33,333,575 
Consol. adj. acct. 71,010 71,010 
Surplus of sub. co. 

in Argentina set 

aside in accord. 

with Argen. law 307,941 287,461 
Earned surplus__.10,253.678 10,742,116 
d Treasury stock... Dr524,16) Dr557,157 


br --------46,002,752 46,420,409 46,002,752 46,420,409 


After reserve for doubtful accounts of $287 ,854 in 1938 and $363,558 in 
1937. b After reserve for depreciation and depletion of $37,753,096 in 
1938 and $35,891,962 in 1937. ec Represented by 977,795 no par shares 
d vues ted by’ 15,429 shares at cost in 1938 and 16,400 shares in 1937. 


Lone Star Gas Corp.—Change in Collateral-— 
The Union Trust Co. of Pittsburgh, as trustee under agreement of 
pede securing 15-year 34% s fund debentures, has notified the 
ew York Stock Excha Leh By it has received the following securities: 
12,000 shares of Council Slufts Gas Co. 
21,000 shares of Lone Star Gasoline Co. 
40,000 shares of Texas Cities Gas Co. 
50,000 shares of Community Natural Gas Co. 
6,530 shares of The Dallas Gas Co. 
to replace the following securities which have been returned to the 
corporation: 
$1, a: 000 Stock note, dated Aug. 22, 1938, of Council Ly Gas Co. 
0,000 shares of no par stock of Lone Star Gasoline C 
$2, 900 ,000 6% income note, dated Jan. 1, 1938, of Lone Star Gasoline Co. 
shares of no par stock of Texas Cities Gas Co. 
3 ooo ‘000 Stock note, dated Aug. 22, 1938, of oe Cities Gas Co. 
The trustee has also reported the porns chang 
The note of Community Natural Gas Co. dated f"Sene 1, 1934, reduced 
to $9,000,000, heretofore deposited under the agreement of pledge. has been 
credited with the amount of $5,000,000, and the note of the Dallas Gas 
Co. dated Aug. 22, 1938, in the amount of $3,653,650, has been credited 
with the amount of $653 
The trustee has received from the corporation, for comm, $2,100,000 
4%% income notes of Lone Star Gasoline Co., dated Sept. , 1938, replac- 
note for the same amount dated Jan. 1, 1938. 
he trustee has also received executed duplicates of the agreements 
between the corporation and the makers of the following demand notes 
whose terms have been changed, effective Sept. 1, 1938, as per the 


agreements 
I p rek ry 


a Accounts & notes 
receivable 
Inventories 
Inv. in securitties. 
b Plant sites, min- 
eral lands, rights, 
bidgs., mach’y & 
31,845,128 32,958,618 
Bond disc’t, 


pre- 
paid exps., &e. . 273,327 228,259 


1,380,900 
5,174,251 
1,973,720 











Council Bluffs Gas Co., for o1, ,595,000, dated J 

Texas Cities Gas Co., for $3 ,675,000, dated Sune 1 

Guthrie Gas Service Co., for $25,000, dated J —_ 

Guthrie Gas Service Co., ‘for $15, 600, ‘dated Dec : 
—— Natural Gas Co., for $9,350,000, dated June 1, . 


4 
Comm ag py! Natural Gas Co 
Aug. 1935 : 
Comitianity Natural Gas Co., for $2,225,000, dated Nov. 
Lone Star Gas Co., - $15,700,000, dated pags, 1, 1934... 
So: for $1,345,000, dated Sept. 1935_._- 
.770,000, dated Nov. 30, 1935 
00,000, dated Nov. *. 1935.... 
County Gas Co., for $200,000, dated Nov. 30, 5 
—VvV. 148, D. 1032. 


Los Angeles Ry. Corp.—President Res 
ee of Lucius S. Storrs as President the « 2 corporation one 
——_ of Phillip B. Harris as his successor 
arch 28 28 by the company's board of directors. w= 148, D. 1328. 


“$8 income 
4%% income 
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Long Island RR.—£arnings— 


February— 1939 1938 1937 1936 
Gross from railway-___-_ $1,638,260 $1,534,720 $1,779,065 $1,947,644 
Net from railway... - 152,9 116,29 128, 342,194 
orp Smee came DN isan ay def199,701 def204,678 def176,331 60 ,353 
Gross from railway---_-_- 3,464,035 3,279,247 3,676,374 3,782,998 
Net from railway_...._ 417,939 348,914 258, 523,379 
Net after rents_._..... def304,626 def267,889 def360,928  def48,386 
—vV. 148, p. 1483. 

Louisiana & Arkansas Ry.—Earnings— 

February— 1939 1938 1937 1936 
Gross from railway---__- $444,606 $467,640 $453,109 $410,374 
Net from railway... 141,545 159,970 137,785 148,650 
Net after rents.......- 86,985 86,910 82,579 89,623 

From Jan. 1— 

Gross from railway---_-_- 934,639 945,228 894,472 844,982 
Net from railway__. -- 304,520 308,238 271,985 307 ,555 
Net after rents_......- 181,641 173 ,467 164,515 199,343 
—V. 148, p. 1328. 

Louisiana Arkansas & Texas Ry.—Larnings— 

February— 1939 1938 1937 1936 
Gross from railway ---_-_- $75,318 $92,340 $102,176 $84,934 
Net from railway--_-_-_-- 8,514 6,178 22,296 15,429 
Net after rents_...___- def6 587 def 13 ,367 1,995 def2 ,249 

From Jan. 1— 

Gross from railway ----- 172,729 181,143 195,905 174,475 
Net from railway... 29,051 8,993 35,274 39,439 
Net after rents__...._ def3,996 def32,658 def6,105 5,714 
—V. 148, p. 1328. 

Louisville & Nashville RR.—Zarnings— 

Febr: 1939 1938 1937 1936 
Gross from railway--_-_-_- $6,586,445 $5,778,511 $6,441,779 $7,230,276 
Net from railway... - 1,470,210 36,78: 1,205,098 1,837,139 
Net after rents... . 896 ,006 241,186 758,238 1,400,105 

From Jan. 1— 

Gross from railway --.--- 14,051,052 12,357,110 13,155,703 14,368,955 
Net from railway _--- 3,533 ,806 1, A401 2, 962 3,483,588 
Net after rents_......- 2,270,042 800,235 1,665,371 2,689,947 


—V. 148, Dp. 1326. 


Luzerne County Gas & Electric Corp.—-Bonds Called— 

A total of $500,000 20-year 7% s. f. convertible gold bonds, due 1944, 
have been called for redempticn on May 1 at 105 and accrued interest. 
Payment will be made at the New York Trust Co.—V. 147, p. 1040. 


McGraw Electric Co.—To Retire Treasury Stock— 

Stockholders at their recent meeting approved retirement of the 27 ,400 
shares of common stock held in the treasu and approved a combined 
retirement annuity plan and pension plan.—V. 148, p. 1647. 


Maine Central RR.—E£quipment Trust Certificates— 

The Interstate Commerce Commission on March 24 authorized the com- 
pany to assume obiigation and _——- in respect of not exceeding $1,250,000 
equipment trust of 1939, 344% equipment-trust certificates, to be issued 
wy the Portland National Bank, as trustee, and sold at par and accrued 

vidends in connection with the procurement of certain equipment. 

The report of the Commission says in part: 

The certificates will be dated March 1, 1939, will be in the denom. of 
$1,000, and will mature in 10 equal annual instalments of $125,000 on 
March 1 in each of the years 1940 to 1949, inclusive. Unconditionally 
guaranteed, principal and dividends, by the company. 

The applicant canvassed various trust companies, savings institutions, 
and other banks in the territory served by it for the purchase of the certi- 
ficates, and has received commitments from a group of 34 of such trust 
companies, savings institutions, and other banks to purchase the certificates 
at par anc accrued dividends. There may be some slight change in the 
number of participants when the certificates are finally delivered. 


Earnings for February and Year to Date 
Period End. Feb. 28— 1980-—-Baonth-— 1088 1939—2 Mos.—1938 
‘ 




















Operating revenues ___-_-_ $997, $948,824 $2,077,484 $2,021,338 
Operating expenses -_ _ _ __ 723 992 763 ,709 1,493 ,270 1,578,940 
Net oper. revenues__-_ $273,108 $185,115 $584,214 $442,398 
GS PSS ou ko eee wie 66,408 76,363 134,353 113,837 
Equipment rents—Dr_ - 33 385 40,824 68 555 79,102 
Joint facil. rents—Dr___ 16,560 24,168 45 657 54 579 
Net ry. oper.income. $156,755 $43 ,760 $335,649 $194,880 
Other income_________- 36 865 29,755 69,761 63 312 
Gross income. ______- $193 ,620 $73,515 $405,410 $258,192 
Deductions (rentals, int., 
Bee ko ddbhencscce 168,981 171,058 338 576 383 ,064 
Net income. ........ $24,639 x$97 ,543 $66,834 «$124,872 


x Deficit. —V. 148, p. 1648. 
Manhattan Ry.— Merle-Smith Committee Opposed— 


“The Merle-Smith protective committee for the first 4s has forfeited 
whatever confidence of the bondholders it may have retained after sale of 
the Sixth Avenue line,’’ the firm of Watson & White stated in a letter to 
all Manhattan bondholders urging them not to deposit their bonds with the 
Merle-Smith committee or to give proxies to the committee. 

‘“‘We have already retained counsel for the purpose of opposing a piece- 
meal sale of the remaining Manhattan properties and also for the further 

urpose of obtaining fair compensation for the Sixth Avenue line,’’ the 
fetter states: ‘‘We would welcome the support and cooperation of other 
bondholders in the accomplishment of these purposes, and will be glad to 
give further information as vo the action taken and contemplated by us to 
any bondholder requesting such information.’’ 

Seven ey! has filed an 2 to the U. 8. Circuit Court from the order 
approv the agree 1ent for sale of the Sixth Avenue ‘‘El’’ condemnation 
award. he company contends that the price for the line under con- 
demnation cannot be limited to the $12,500,000 agreed on between the 
bondholders’ protective committee and the city.—-V. 148, p. 1329. 


Manhattan Realty Corp.—Registers with SEC— 


See list given on first page of this department. 


Manning, Maxwell & Moore, Inc.—To Pay 124-Cent 
Dividend— 

Directors have declared a dividend of 1244 cents per share on the common 
stock payable April 3 to holders of record March 31. The last previous 
ones —— a 12%-cent distribution, and was paid on July 2, 1938. 
—VvV. 146, Dp. 918. 


Mansfield Tire & Rubber Co.—Registers with SEC— 

Company has filed a registration statement with the Securities and Ex- 
change Commission covering a proposed offering of 47 ,615 shares of common 
stock and naming Otis & Co., Cleveland, as the underwriter. 

Of the 47,615 shares to be offered, 13.800 are being purchased from 
the company and 33,815 from present shareholders. With three exceptions, 
all shareholders, including the principal executive officers, are retaining 
90% of their holdings. Proceeds of the shares to be bought from the com- 
pany will used to reimburse the company for expenses incurred in adding 
to its plant facilities. 

The company, which was incorporated in Ohio in 1912, manufactures 
automobile tires and tubes for er cars, buses and trucks and does no 
original equipment business, all of its products being sold in the replacement 
field. Substantially all of the company’s sales are to wholesalers and so- 
called volume accounts. The majority of its 300 wholesale customers have 


been customers for over 10 years. The company’s plant has a ca ity of 
10,000 tires and 8,600 tubes a day. G. W. Stephens, President and General 


Manager, has been connected with the company for over 20 years and prior 
to that time had been associated with other companies in the rubber in- 


dustry. 
According to the registration statement, net sales in the t three st 


t, net pas 
have been as follows: 1936, $7,496,790; 1937, $10,482,362; 1938, $11, 
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039. Net income available for the 152,202 shares of common stock to be 
outstanding after the pro finan was $1.61 per share in 1936, $2.93 
in 1937 and $2.80 in 1938. Gross sales for the first two months of 1939 
i nameny Ls nae theee = we ome period -. the yey} 
years, according e registration statement. e public offering price o' 
the common stock, as shown by the registration statement, will be $15.50 


per share. 

Dividends pee per share on the common shares in the past three . 
adjusted for the year 1936 to the present capitalization, have been as follows: 
1936, 55 cents plus 69 cents paid in preferred stock; 1937, $1.00 plus 50 cents 
_= in preferred stock; 1938, $1.00. A dividend of 25 cents per share for the 

t quarter of 1939 was paid on March 20. 


Market Street Ry. Co.—Balance Sheet Dec. 31— 








1938 2z1937 1938 21937 
Assets— $s $ Liabilities— $ 
Railroad property x6% cum. prior 
and tranchise___45,294,663 45,522,334 pref. stock-_-_--- 11,618,500 11,618,500 
Sinking funds and x1 6% cum. pf. stk. 4,986,850 4,986,850 
other deposits _ 38,617 152,048 |x 6% 2d pref. stk. 4,673,700 4,673,700 
Investments -_ _- _. i: |: Saas x Common stock __ 10,647,400 10,647,400 
Cash on hand and Ist mtge. 7% s. f. 
demand deposits 213,339 200,862 gold bonds---_-.- 4,725,000 5,002,000 
Accts. and notes Indebtedness to af- 
receivable--_--___ 29,541 35,412 fil. (not current) 893,456 867,350 
Acerd. int. & rents y Equipment notes 46,439 55,533 
receivable__--_-_-_ 3,095 3,133] Notes payable.... 479,688 475,000 
Indebt. of affil__ __ 114 123] Accts. payable... 766,084 680,088 
Mat'ls & supplies. 429,452 494,093 | Accrued salaries & 
Insurance prems__ 7,603 17,710} and wages-_-_--- 62,834 70,064 
Other def. charges 203,173 234,650} Accrued interest.. 105,157 103,564 
Accrued taxes.... 163,238 142,530 
Other acerd. liab_- 4,670 5,123 
Indebted. to affil_- 1,488 19,015 
Deferred liabilities 103,334 43,777 
Deprec. reserve... 2,759,004 2,506,142 
Other reserves._... 151,143 179,456 
Earned surplus... 4,031,605 4,584,272 
"PON viitnekin 46,219,592 46,660,367 DO sie eS 46,219,592 46,660,367 





x Represented by shares of $100 par. Includes $19,887 maturing in 
1939 and $18,140in 1938. z Consolidated figures. 

Note—Market Street mye has cumulative diyidends in arrears on 
prior preference stock from April 1, 1920, to Dec. 31, 1921, and from Jan. 1 
1924, to date, amounting to $100.50 per share, aggregating $11,676,592, and 
on first preferred stock from April 1, 1921 to date, amounting to $106.50 
per share, aggregating $5,310,995. 

The income account was given on Feb. 25, page 1174. 


Massachusetts Investors Trust—16-Cent Dividend— 


Trustees have declared a dividend of 16 cents per share on the common 
stock, payable April 20 to holders of record March 31. Dividend of 18 
cents was paid on Jan. 20, last, and one of 16 cents per share was paid this 
time a year ago.—V. 148, p. 736. 


Mead Corp.—Bonds Cailed— 


City Bank Farmers Trust Co., as trustee, is notifying holders of first 
mortgage 6% gold bonds series A due yf 1, 1945 that it has selected by 
lot for redemption on May 1, 1939, out of sinking fund moneys, $243,000 
principal amount of these bonds. Selected bonds will be redeemed at 102 
at the offices of the bank, 22 William St., New York, after the redemption 
date.—V. 148, p. 1648. 


Memphis Natural Gas Co.—Smaller Dividend— 


The directors have declared a dividend of 15 cents per share on the 
common stock, no par value, payable April 15 to holders of record April 5. 
This compares with 25 cents paid on Dec. 15 last; 10 cents paid on June 28 
gad on ay 26 last, and 30 cents paid on Dec. 17, 1937.—V. 148, Dp. 1033; 

. »D. . 


Menasco Mfg. Co.—Listing— 

The company has applied to the San Francisco Stock Exchange for an 
additional listing of 100,000 shares of the company’s common stock. The 
listing committee of the Exchange has approved the application and the 
listing will become effective at a later date.—-V. 148, p. 1484 


Mexican Light & Power Co., Ltd.—Zarnings— 
Period End. Dec. 31— 1938—Month—1937 1938—12 Mos.—1937 





Gross earns. from oper... $348,159 $785,678 $8,073,584 $8,965,981 
Oper. exps. and deprec'n 597 ,068 600 ,583 6,267,358 6,540,800 
Net earnings. ....... $51,091 $185,095 $1,806,226 $2,425,181 


—V. 148, D. 283. 


Michigan Gas & Electric Co.—Dividends— 

Directors have declared a dividend of $1.31 4 per share on the 7% prior 
lien stock and one of $1.12% per share on the $6 prior lien stock, th 
payable May 1 to holders of record April 15. Similar amounts were dis- 
tributed on Feb. 1, last. V. 148, p. 283. 


Michigan Public Service Co.—Accumulated Dividend— 

Directors have declared a dividend of $1.75 per share on the 7% cum, 
pref. stock, par $100, and $1.50 per share on the 6% cum. pref. stock, 
par $100, both payable on account of accumulations on May 1 to holders 
of record April 15, leaving arrears of $13.12% and $11.25 per share, 
respectively.—V. 148, p. 1648. 


Midland Valley RR.—Zarnings— 


February— 1939 1938 1937 1936 
Gross from railway... -- $102,877 $94,046 $102,652 $134,583 
Net from railway-_--_--- 48 ,586 33,684 49, 11 4 
Net after rents__._._-_- 29,217 15,059 31,643 57,853 

From Jan. 1— 

Gross from railway... 210,739 199,762 243,277 279,701 
Net from railway ------ 101,981 75,324 130,022 163 ,407 
Net after rents__...... 63,284 36.320 92,340 127,929 
—V. 148, p. 1329. 

Minneapolis & St. Louis RR.—Zarnings— 

February— 1939 1938 1937 36 
Gross from railway -- -- $585,407 $602,221 $570,615 $521,503 
Net from railway - - - - -- 58 88,349 def195  def71,243 
Net after rents_____--- 19,116 5,736 def94,379 def154,015 

From Jan. 1— Rs 
Gross from railway- ---- 1,251,610 1,262,856 1,179,261 1,172,714 
Net from railway - - - - - 216,099 161,130 589 13 
Net after rents____---- 53,463 2,337 def145,068 def127,399 


—V. 148, p. 1330. 
Mississippi Central RR.—LZarnings— 


February— 1939 1938 1937 936 
Gross from railway_..--. $56 588 $62,074 $67 ,662 $63,011 
Net from railway~.-.-..-- def1 ,823 7,380 . 9,712 9,142 
Net after rents........ def10,920 def2,600 544 2,813 

From Jan. 1— 

Gross from railway-.-.-- 119,360 122,089 141,213 127,314 
Net from railway------ 5,02 9,844 18.020 ,03 
Net after rents_.__..-. def 13 ,612 def9 .808 def621 8,53 


—V. 148, p. 1330. 


Minneapolis St. Paul & Sault Ste.{Marie Ry.— 
Delisting of Securities— 

The Securities and Exchange Commission on March 29 issued an order 

nting the application of the New York Stock Exchange to strike from 
isting and registration effective April 8 the following securities of the 
company: (1) Chicago terminal first m e 4% 30-year gold bonds, due 
Nov. 1, 1941: (2) 4% leased line stock certificates; (3) common stock, $100 
par value; (4) 7% non-cumulative preferred stock, $100 par. 








1966 Financial 
Earnings for February and Year to Date 
(Including Wisconsin Central Ry.) 

February— 1939 1938 1936 
Gross from railway- ---- $1,593 ,508 $1, 488,305 $1. 720,610 $1,629,817 
Net from riilway.----- def65,646 def156,19 def145,733 
N . aver. hs oe oa def329,404 def422,208 dofose. 651 def408,173 

-l— 
Grease froen reiway ae iehe 3,348,373 3,233,111 3,601,998 3,401,897 
Net from railway - - - --- 6,238 def175,647 62,765 2,913 
Net after rents_._----- def545,130 def763,651 def454,937 def509,719 


(Excluding Wisconsin Central Ry.) 
Period End. Feb. 28 1939—Month—1938 1939—2 Mos.—1938 



































Freight revenue ---- - - - $664,050 $688,610 $1,458,513 $1,480,339 
Passenger revenue - - - -- 42,563 43,391 94,312 101,722 
All other revenue- ----- 83,161 86,672 168,892 195,671 
Total revenues ------ $789,775 $818,673 $1,721,716 $1,777,731 
Maint. of way & struc- 
ture expenses - 191,447 152,031 345,132 300,523 
Maint. of equipment. -- 208,184 266.579 433,511 485,522 
Traffic expenses - - - - - - - 32,046 31,654 64,993 65,616 
Transportation expenses 498,834 497 ,633 1,012,234 1,048,353 
General expenses - - -- - - - 51,119 49,889 102,405 100,075 
Net railWay loss_...- $191,855 $179,113 $236,558 $222,358 
Te. .sitnerbanednne 87,496 85,969 201 1693 202, 854 
Net loss after taxes -- - $279,351 $265,082 $43 38, 25 1 $425 5,211 
Hire of equipment... ._- 12,391 13,302 21,745 32,586 
Renta! of terminais -_ - --- 12,869 13,453 25,988 26,623 
Net loss afterrents... $304,611 $291,834 $485,985 $484,421 
Other income (net) - 9,019 11,062 24,750 25,639 
Loss before interest... $295,592 $280,775 $461,235 $458,751 
Int. being accr. & paid - 3,492 3,695 7,248 7,857 
Interest on bonds, notes, 
Bins GO cosseneonsdn 509,378 494 460 1,070,837 1,038,643 
Net deficit.....-...- $808,462 $778,930 $1,539,320 $1,505,282 


Note—As there is no taxable income to date, no provision is necessary for 
the surtax on undistributed profits imposed under the Revenue Act of 1936. 
—V. 148, p. 1330. 


Missouri & Arkansas Ry.—LZarnings— 


February— 1939 1938 1937 1936 
Gross from railway--.--.- $75,793 $79, 305 $88,897 $68,543 
Net from railway_...--. 10,48 32 ,641 8,0 
Net after rents_.....-- 234 defl2 ,760 def6.813 def 1,027 

From Jan. 1— 

Gross from railway... -. 162,990 173, 187 171,952 139,630 
Net from railway._..-. 23 ,892 1 6, 13,786 
Net after rente_....... 3,511 def5, $58 def19,576 def3 ,778 


Asks $175,000 RFC Loan— 

The company has applied to the Interstate Commerce Commission for 
approval of a $175,000 Reconstruction Finance Corporation loan, to be 
4 to faa gy 1 off outstanding notes and to purchase certain equipment and 
ra 


148, p. 1330. 
Missouri Illinois RR.—Zarnings— 

February— 1939 1938 1937 1936 
Gross from railway... $150,224 $73,954 $111,472 $67,409 
Net from railway..-..- 63 ,865 13,081 40.713 8,754 
Net after rents....._.. 40,616 def3 ,074 20,424 def5,406 

From Jan. 1— 

Gross from railway... 307 ,339 158,917 213 627 151,198 
Net from railway.....-. 131,717 28.436 68,449 31,447 
Net after rents_....... 84,210 def6 ,003 29.153 4,703 


—V. 148, p. 1330. 


Missouri-Kansas-Texas Lines—Larnings— 
Period End. Feb. 28— _1939—Month—1938 1939—2 Mos 1938 





Operating soveuses dae $1,976,971 $1,941,839 $4,192,007 9,811 
Operating expenses _-_ .- 1,740,837 1,798,390 3,609,458 3,684,837 
Income available for 
fixed charges. -....... ,503 $147,664 $5,883 $44,127 
Fixed charges _.----_.. 362,612 354,615 725,738 710,206 
Deficit after fixed 
CRATHES . 2c ccccce $403,116 $502,280 $731,621 $754,333 
—v. 148°. p. 1813. 
Missouri Pacific RR.—Reorganization Hearing Concluded 


The Interstate Commerce Commission pee concluding argument 
March 23 in the roads reorganization 
The next step will be the i issuance by the Gomvainton of a final plan of 
nization for the carrier. The Commission’s _— must be approved 
y the Federal District Court at St. Louis and by various classes of creditors. 


yh Due April M on. Paci Pacific RR. of Mo.— 

Federal Judge George H as entered an order authorizing the 
trustee to pay interest due pe rit 1 1080 on first mortgage 444% bonds 
(extended) of Pacific RR. of 


Court Review Denied to Trustes of Road— 


Guy A. Thom m, trustee failed March 4 to get a Supreme Court 
Pog of a d on denying him ee right o bring suit for recovery of 
alleged to have been paid 


aorty by OS ‘ Lg) carrier 
Phe ' trustee sppenies ¢ from 1 ae ederal District Court, 
ed service of process on p- -- Ry who were outside the 

judicial district. The defendants included Terminal Shares, Inc., and th 
Guaranty Trust Co. and the Marine Midland Trust ve both ‘of New York, 
as trustees under certain bond issues of the rai 

Mr. Thompson sought to recover from a f corporations and 
individuals the money he said was paid by the felireed, to Terminal Shares 
in 1930 in ce with an invalid contract. At that time both Missouri 
Pacific and Terminal Shares were controlled by O. P. and M. J. Van 
Sweringen of Cleveland thro the Alleghany Corp. The Missouri 
district court ruled it did not have jurisdiction as to the non-resident 
defendants. 

Interest Payment Ordered— 

Federal Judge Moore has entered order authorizing the trustee for Mis- 
souri Pacific RR. Co. to pay interest due April 1, 1939, on first mortgage 
44% bonds (extended) of Pacific RR. of Missouri. 


Earnings for February and Year to Date 


February— 1939 1938 1937 1936 
Gross j i railway..... $5,999.026 $5,988,618 $7,589,067 $6,963,152 
Net from railway... ___- 1,078,827 985,260 1,999,053 1,651,247 
Net after rents________ 217,256 100.787 917,244 753,579 

From Jan. 1— 

Gross from railway... - 12,546,677 13. S18, 709 15,143,663 13,868,756 
Net from railway_____- 2,572,856 227.490 3,715,857 3,293,457 
Net after rents___.____ 809,460 art 816 1,660.660 1,575.250 


—V. 148, p. 1330. 


Montreal Light Heat & Power Consolidated—Sub- 
scriptions— 
are that the $13,000,000 retnding lente oF 330 conti ble eet se tos, 
would be fully taken up, if not oversubscribed.—V. 148, p. 1413. 
Mobile & Ohio ey amar 
Traffic Statistics for Calendar Years 


1938 1937 1936 
Average miles o ted_ 1,194 ’ 
ad pera 1,196 1,202 


Passengers carried_____ 310,294 378,874 357,400 322.9 
Pass. carried one mile__ 18,928, aes 24, at 053 * 917 ass 19 city 850 
Aver. rate per pass. mile weg 1716 1.650 c 1.719 
Revenue tons moved___ ,062 S18 


al935 
1,202 


4607, 4,664 673 3,921 1.638 3 
Tons moved one mile___ 1274136495 13 apy 1130511307 879, a58. 275 
ay. rate per ton p. mile. 9.826 0.839 c 0.876 cts 
Gross earnings per mile_ 


2 cts. 


39,588 $10, {21 $9, 025 ~ $7,364 




















Chronicle April 1, 1939 
Comparative Income Account for Calendar Years 
1938 1937 1936 al935 

eS ee $10,523, 13 $11, Oo 191 $9,899,345 $7,935,431 
SPURT 350,153 "415,732 378,032 332,126 
Mail, express, &c__-_-_-- 435.234 455,253 469,535 427 ,677 
Incid. & jt. facil. (net) _- 139,473 209,619 100,788 155,459 

Total oper. revenues__$11,447,872 $12,104,794 $10,847,701 $8,850,693 

ating Expenses— 

Maint of way & struc... 1,435,326 1.568.730 1.321.655 1.379.759 
Maint. of equipment... 2, ‘060,973 2,625,238 2,196,513 1,971,500 
i i at ata cain aasenlitie 513,149 522,009 496 ,639 469 434 
Transportation. ___.--- 4,317,727 4,424,010 3,854,835 3,495,243 
Miscell. operations- ---- 21,635 39,195 18,742 21,225 
i eee 514,650 525,330 477 ,508 b394,639 
Trausp. for invest.—Cr- 8,719 2,487 2,357 1,455 

Total oper. expenses__ $8,854,742 $9,702,026 $8,363,535 $7,730,345 
Net rev. from oper----- $2,593,130 $2,402,769 $2,484,166 $1,120,348 
Dh jc pittitbhbsosce 741,577 674,320 596 925 369,459 
Hire of equipment__-_-_--. 515,919 415,052 259,284 302,349 
Joint facility rents__---- 371,447 382,936 365,251 376,409 

Operating income__.. $964,186 $930,460 $1,262,706 $72,131 

Non-Oper . Income— 
Inc. drome lene of road__ 151 166 137 13 
omer rent ine wma. a 32,281 27 ,213 26,305 29,643 

iscell. non-oper. ysi- 

roe hm paca a 21,633 18,182 21,340 16,900 
Dividend income. - -- - - - 1,724 3,324 1,724 1,724 
Inc. from funded securs _ Dr835 3,371 209 7,341 
Income from unfunded 

securities & accounts. --.---- 1 52 9,475 
Income from sinking and - : 

other reserve funds --- 3,976 3,976 4.484 <eosse- 
Miscellaneous income - - 987 665 328 257 

Total gross income... $1,024,104 $987,360 $1,317,287 $137 ,608 

Deductions— , 7 
Miscellaneous rents_-_-_- 6,659 6,663 6,505 ,047 
Int. on unfunded debt_- 203 ,O91 18,224 19,903 17, Ey 
Miscell. income charges_ 1,472 1,565 2. Ht4 
Miscell. tax accruals_ - - - 3,377 311 4,559 a 
Int. on funded debt__._. 1,304,141 1,514,032 1,523,561 Mr 
Int. on equip. obligations 63 ,709 91,004 138,279 169,145 

BE PR cen cksedee $558,345 $647 ,439 $377,645 $1,583,767 

a Figures for 1935 have been restated for comparable purposes. b In™ 


cludes $74,616 credited to general expenses in 1935, covering amount ac- 
crued in 1934 under the Railroad Retirement Act. 
General Balance Sheet Dec. 31 (Corporate and Receivers’ Accounts Combined) 














1938 1937 1938 1937 

Asseis— $s $s Liabtlities— $s $s 
Invest. in road__.39,922,560 39,837,988|Common stock... 6,007,200 6,007,200 
Invest. in equip._15,719,487 15,680,883] Funded debt- --- - 18,079,000 31,522,740 
Deps. in lieu of Notes & advances. 2,373,265 2,286,667 

mtgd. prop.sold 203,363 209,438 | Equip. trust oblig. 1,220,000 1,779,000 
Misc. phys. prop... 1,041,679 783,879 | Govt. grants. -.-- 78,015 74,504 
Inv. in affil. cos.: Loans & bills pay. 688,343 688,343 

i uasscdaees 50,604 145,604 | Traffic & car serv. 

iid °. .aelied 603,000 balances payable 76,992 92,111 

ie ee 178,171] Audited accts. and 

Advances... ..-. 11,435 13,061 wages payable.. 951,069 958,261 
Other investments 5,393 5,659 | Mise. accts. pay._ 1,696,072 1,689,238 

RR ee 1,390,876 1,021,874) Interest matured, 

Special deposits... 451,521 752,589 WOGEES sdescuon 9,341,874 7,764,379 
Loans and bills re- Divs. mat., unpd. 268,677 268,677 

SEP a ichince © editions 19| Funded debt ma- 

Traffic & car serv. tured, unpaid__ 12,948,240 4,500 

balances receiv. 387,285 298,742} Unmat’d int. acer. 312,640 518,269 
Balances due from Deferred liabilities 47,506 236,023 

agents & cond’rs 74,669 80,326 | Taxes. ......--..- 90,312 262,241 
Misc.accts.receiv. 263,181 237,526 | Acer. depr. on eq. 6,747,517 6,200,710 
Materials & suppl’s 1,383,977 1,230,534] Oth. unadj. credits 8,885,913 6,952,082 
Deferred assets _ 141,391 153,857 | Special “yy ~ 
Unadjusted debits 8,629,270 6,811,724 add’ns 

since nae 30 30 "07 475,108 ba oe 
Misc. fund. res’ ves 12,931 
Profit and loss _- -- Dr823.984 as7; seo 
Total _........69,676,693 68,044,875 WEEE wane esens 69,676,693 68,044,875 
Earnings for February and Year to Date 
February— 1939 1938 1937 1936 
Gross from railway-.-..-_- $847 ,340 $972,329 $858 ,287 $71 1 905 
Net from railway....--. 145,547 172,865 156,530 93 ,06 
Net after rents_......-. 12,892 33 ,997 36,180 8, pt 
From Jan. 1— 
Gross from railway - ---- 1,768,270 1.949. 740 1,706,436 1,436,263 
Net from aa cecinacieen 280,803 3.556 "276,184 196,890 
Net after rents_......- 12,686 ive 217 50, 625 22,396 
—V. 148, p. 1330. 

Monongahela Ry.—£arnings— 

February— 1939 1938 1937 936 
Gross from railway. --.-- $319,470 $214,488 $400,439 $521,379 
Net ~— sallway Datn isn 185,71 107 ,890 237 ,267 350,212 
Net after rents......-- 87, 14,674 124,189 227,191 

From Jan. 1— 

Gross from railway--_-_-_- 654,863 437 ,696 836,553 879,751 
Net from —~ SSCA 378,400 207 ,619 501,811 551,547 
Net after rents_....... 178 072 15,688 269,023 306,166 


—V. 148, p. 5 138i. 
Montana Power Co. (& Subs.)—Zarnings— 














Period End. Feb. 28 — 1939—Month—1938 1939—12 Mos.—1938 
Operating revenues -_-- $1,271,007 $1,189,648 $13,371,924 $15,279,042 
Oper. exps., incl. taxes__ 582,496 544,668 6, 048 7, 483 
Property retirement and 

depletion res. approp- 133 ,860 148,097 1,533,117 1,670,351 

Net oper. revenues... $554,651 $496,883 $5,344,759 $6,243,208 
Other income (net) --..-- Dr5,556 Dr1,760 Dr51,019 Dr10,704 

Gross income- -----_-_- $549,095 $495,123 $5,293.740 $6,232,504 
Int. on mortgage bonds. 159,419 161,013 1,924,479 1,939,310 
Int. on debentures --_-- 44,125 44,125 529,495 529,495 
Other int. & deductions. 35,571 35,011 417.345 426,335 
Int. charged toconstr’n.  ------. Cr32,491 Cr2:0,416 Cr288,905 

Net income._..-..-.- $309,980 $287,465 $2,692,837 $3,626,269 
Dividends applicable to preferred stock for the 

period, whether paid or Pameeia bevbpanatbauce 957,510 957 455 

Db ctene ctcban ctantGtidwidipdion ne sened $1,735,327 $2,668,814 


—V, 145, p. 1813. 


Morris Plan Corp. of America—Accumulated Dividend— 
Directors have declared a dividend of 15 cents per share on account of 
accumulations on the series ad 6% preferred stock, payable April 1 to 
holders of record March 23. imilar amounts were paid on Oct. 1, July 1 
and April 1, 1938. See also v 147, p. 1934. 


Muskegon Motor Specialties Co.— Accumulated Dividend 

Directors have declared a dividend of 75 cents per share on account of 
accumulations on the class A stock payable April 10 to holders of record 
April 5, leaving arrears of 25 cents per share.—V. 148, p. 738. 


Nash-Kelvinator Corp.— Sales— 
Retail sales of pe Nash Motors division of Nash-Kelvinator Corp 
} a first 10 days of March were 1,582 units com with 1,371 in ‘the 
February period and 957 in the initial period of March, 1938. 








Volume 148 Financial 


Used car sales by dealers amounted to 3,804 units in the first 10 days 
of the current month against 3,111 in the corresponding period of last year. 
py Ky OA tt Be 

pply, com ng a ventory a year ago, ac 
W. A. Blees, General Sales Mamew.—V. 148, p. 1034. - 


Nashville & Atlantic RR.—Abandonment— 

The Interstate Commerce Commission on March 4, issued a certificate 
permitting abandonment, as to interstate and foreign commerce, by the 
company of its entire line of railroad, extending from vampeign to Rocky 
praaen, Pie ee 1.95 miies, all in Warren and Van Buren Counties, 

—v. » Pp. 16 


Nashville Chattanooga & St. Louis Ry.—Earnings— 

Februa 1939 1938 193 1936 

$1,130,809 $1,024,374 $1,253,571 $1,023,607 
226.138 115.57 247.147 75,422 


ry— 
Gross from railway-.-_.- 
Net from railway... -. 
Net after rents__._.__- 


120,170 19.938 22,630 


Gross from railway---__- 2,412,816 2,122,521 2,414,637 2,092,167 
Net from railway------ 561,011 283 ,894 370,496 177,701 
Net after rents_....__- 355,461 86,145 202,820 59,790 


—V. 148, p. 1331. 


National Aviation Corp.—New President, &c.— 

Frank F. Russell has been elected President of the corporation to succeed 
Edward O. McDonnell, who has been made Chairman of the Board, 8. F. 
Christy has been elected Secretary and Assistant Treasurer.—V. 148, p. 886. 


National Broadcasting Co.—New Director— 

Niles Trammell, Executive Vice-President of the company was elected a 
member of the board of directors, according to Lenox R. Lobr, President. 

Mr. Trammell fills the vacancy caused by the resignation of George K. 
Throckmorton, President of ;,RCA Manufacturing Co.—V. 148, p. 1485. 


National City Lines, Inc.—A cquisition- < 

Pacific City Lines, Inc., a subsidiary of National City Lines, Inc., which 
owns and operates motorbus transportation facilities in 25 cities, has 
acquired from the Southern Pacific RR. Co. the local transportation prop- 
erties in the cities of San Jose, Fresno and Stockton, Calif. he acquisition 
was made by purchasing for cash the outstanding capital stocks of the 
the San Jose railroads, the Fresno Traction Co., the Stockton Electric 
RR. Co. and the San Jose & Santa Clara RR. Co. Operating revenues of 
the propertion acquired amounted to approximately $630, last year. 
Pacific City Lines also owns and operates the motorbus transportation 
facilities in Butte, Mont. 

The transportation system in San Jose is already motorized and the 
Fresno Lines are now in progress of conversion from street car to motorbus 
operation. The street railway lines in Stockton will be continued until such 
time as a suitable bus franchise can be secured. 

Pacific City Lines, Inc., in which National City Lines owns the majority 
interest, was organized recently by the latter company for the purpose of 
acquiri and operating local motorbus transportation properties on the 
Pacific Coast.—V. 148, p. 131. 


National Dairy Products Corp.—Debentures Called— 

Corporation, through Goldman, Sachs & Co., fiscal agents on March 30, 
notified holders of its 334 % debentures due 1951 that, pursuant to the pur- 
chase fund provisions of the indenture securing the debentures, it has 
elected to redeem on May 1, 1939, at 100% % and accrued interest, $938,000 
principal amount of these debentures which have been drawn by lot. The 
—— will be made through Goldman, Sachs & Co. Holders of the drawn 
debentures are advised that they should present their debentures for pay- 
ment with stock purchase warrants attached, unless these have theretofore 
been exercised. he warrants will be detached, conoutersigned by the fiscal 
agents and returned.—V. 148, p. 1813. 


National Distillers Products Corp.—Bonds Called— 

All of the outstanding 10-year 444% debentures due ~_ 4 1, 1945 have 
been called for redemption on May 1, at 104 and accrued interest. Pay- 
ment will be made at the Chase National Bank of the City of New York. 

Listin 

The New York Stock Rochenee has authorized the listing of 568,453 
additional shares of common stoc 0 par), on official notice of issuance 
from time to time upon conversion of outstanding 10-year convertible tg 

tures, due h 1, 1949, making the total amount applied for 
2,613,904 shares of common stock.—V. 148, p. 1814. 


National Oats Co.—Delisting Application Granted— 

The Securities and Excha Commission has granted the company 
a to withdraw 100,000 ¢ shares of its common stock (no par) from 
wane = ‘+ a on the St. Louis Stock Exchange, effective April 27. 
—vV. . Pp. 738. 


National Sugar Refining Co.—New Director— 
— H. Scott has been elected director of this company.—vV. 148, 
DP. ‘ 


National Supply Co.—New Official— 

Alexander E. Waiker, Executive Vice-President of Pittsburgh Steel Co., 
is resigning that post to become Vice-President and a director of National] 
Supply Co., effective April 1. 

ttsburgh Steel Co. has a common stock interest in National Supply Co. 


—V. 148, Dp. 1485. 
Nevada Northern Ry.—Larnings— 


February— 1939 1938 1937 1936 
Gross from railway-.--- $44,885 $36,101 $53 ,328 $44,429 
Net from railway. ...-- 17,614 8,434 23,750 18,865 
Net after rents....._ - 9,804 4,590 16,430 13,702 

From Jan. 1— 

Gross from railway --.-.-- 101,795 79,402 104,018 92,200 
Net from railway------ 47,729 23 ,338 45,034 39,179 
Net after rents......-- 32,990 14,949 31,583 29,822 


—V. 148, p. 1332. 
New Bedford Gas & Edison Light Co.— Div. Increased— 


Directors have declared a dividend of 87 
stock, payable April 14 to holders of record March 31. This compares with 
75 cents paid on Jan. 16, last; 62% cents paid on Oct. 15 last; 75 cents paid 
62% cents paid on Oct. 15 last; 75 cents paid on July 15, 1938, and previ- 
ond regular quarterly dividends of $1 per share were distributed.—V. 148, 


New England Steamship Co.—Larnings— 














Calendar Years— 1938 1937 1936 1935 
Operating revenues - -_-- $653,475 $1,583,330 $3,138,004 $3,218,035 
Operating expenses - - - - - 679,17 2,124,088 3,898,134 3,681,938 

Net operating loss _ - -- $25,703 $540,757 $760,130 $463 ,904 
, FE 102,059 66,767 69,422 47,178 

Operating loss_------ $127,761 $607 525 $829,553 $511,082 
Other income.......... 47.210 6,31 6,252 47,130 

4 Se $80,551 $600,706 $823,300 $463 953 
Deduct. from gross inc. 405,576 395,123 454,018 462.228 

SL eee $486,127 $995,829 $1,277,318 $926,181 


Note—Operations of Providence Line discontinued May 15, 1937; Fall 
River Line and New Haven Line discontinued July 13 and 14, 1937, re- 
spectively. The only line now operated is to Martha's Vineyard and Nan- 
tucket.—V. 146, p. 2214. 


New Orleans & Northeastern RR.—£arnings— 
ebrua 939 1938 


F rTy— 1 1937 1936 
Gross from railway - -- - $211,813 $230,017 $264,847 $206,717 
Net from railway...__- 63,929 51,553 J 53,4 
Net after rents._....._- 8,635 753 64,438 10,545 

From Jan. 1— 

Gross from railway... 439,901 429 ,262 514,768 392,492 
Net from railway__.__-. 138,834 79,635 197,28 7,3 
Net after rents__..___- 31,901 def24,762 06,3 4,432 


—V. 148, p. 1332. 


cents per share on the common . 
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New Orleans Public Service Inc.—Zarnings— 
Period End. Feb. 28— 1939—Month—1938 1939—12 Mos.—1938 














Operating revenues - --_ ~~ $1,673,024 $1,638,226 $18,384,663 $18,442,968 
Oper. exps., incl. taxes._. 1,056,848 1,026,365 12,044,375 12,514,280 
rop. retire. res. approp. 177,000 177, 2,124,000 2,124,000 
Net oper. revenues... $439,176 $434,861 $4,216,288 $3,804,688 
Other income (net) - ~~ -- 483 723 9,575 16,679 
Gross income------_-- $439,659 $435,584 $4,225,863 $3,821,367 
Int. on mortgage bonds_ 193,1 201,373 2,389,494 2,444,791 
Other int. & deductions. 20,305 18,959 250,431 262,785 
Int. chgd. toconstr’n... ------ Cr4,645 Cr51,458 Cri6,075 
Net income---_-_--- $226,205 $219,897 $1,637,396 $1,129,863 

x Dividends applicable to preferred stock for the 
period, whether paid or inpaid___._.....----- 544,586 544,586 
No Bee ae ee eel ha. on ae Bbsbécoons $1,092,810 $585,277 


x Dividends accumulated and unpaid to Feb. 28, 1939, amounted to 
$2,813,694. Latest dividend, amounting to $1.75 a share on $7 preferred 
pee PY ery Jan. 3, 1939. Dividends on this stock are cumulative. 
—VvV. »p. i 


New Orleans Texas & Mexico Ry.—LFarnings— 
en of Compeny, Only] 


February— 939 1937 1936 
Gross from railway..:.. $241,834 $253 570 $316,001 $198,245 
Net from railway... ..-. 101,722 121,940 179,023 76,762 
Net after rents_....... 98,397 119,257 166,839 66,253 

From Jan. 1— 

Gross from railway-----. 478,250 474,976 592,913 393 ,036 
Net from railway._...- 194,778 210,179 325,141 135,336 
Net after rents__....-- 195,110 208 ,042 301,082 18,537 
—V. 148, p. 1332. 

New York Chicago & St. Louis RR.—Earnings— 
February— 1939 1938 1937 1936 
Gross from railway... -_ $3,131,893 $2,684,274 $3,641,720 $3,174,339 
Net from railway. ..-. 898,71 606,878 1,366,318 1,080,858 
Net after rents......--. 432,299 145,263 800 ,066 632,363 

From Jan. 1— 

Gross from railway-.---- 6,461,895 5,550,392 7,350,333 6,314,283 
vet from railway. _--.~- 1,913,30 1,200,029 2,639,696 2,124,859 
Net after rents........ 971,057 262,701 1,504,841 1,276,032 


Interest— 
Funds have been deposited for payment of the interest due April 1, 1939, 
on the refunding mortgage 544% gold bonds, series A, due 1974. 


New Director— 

Stockholders will vote on the election of four new directors at the annual 
meeting on May 3. New nominees are: Earle Baillie, John L. Dickinson, 
Ralph C. Gifford and John M. Miller Jr. 

Retiring rs nominated for re-election are: George D. Brooks, 
Howell B. Erm , Jr., Herbert Fitzpatrick, Allan P. Kirby, J. R. 
Nutt, W. L. Ross, W. H. Wenneman, Ro R. Young, George J. Arnold, 
George A. Ball and Henry J. Guild. 

Four new directors nominated for the board of the Nickel Plate indicates 
that the Chesapeake & Ohio Ry., which controls the Nickel Plate, directors 
intend to take a more active interest in the management and affairs of the 
roads controlled by the C. & O. It also is indicated that the same attitude 
will be adopted towards the Pere Marquette, also controlled by the C. & O. 
More than a year the Interestate Commerce Commission empowered 
the C. & O. to ex direct control over the Nickel Plate and Pere Mar- 

uette with a view to the eventual eg of these properties. However, 
the sh decline in railroad earnings which ensued shortly thereafter pre- 
ayers e as of the immediate formation of any merger plan. 
—Vv. »D. 


New York Connecting RR.—Zarnings— 





Calendar Y ears— 193 1937 1936 1935 
Operating revenues - - --- $2,487,155 $2,497,952 $2,830,931 $2,727,298 
Operating expenses - - - - - 707, 646.789 637 ,586 50,506 
Tax accruals........--. 489,273 49,848 420,055 407 ,903 

Operating income... $1,290,669 $1,401,314 $1,773,289 $1,668,888 
Equipment rents—Dr-.-. 83,981 69,617 8,1 58,611 
Joint facility rents-_---- Cr102,554 Dri88,750 Dr307,321 Dr353,668 





Net oper. income- --- 


$1,387,771 
Non-oper. income. ---~-.- 24,912 


1,309,242 $1,256,610 
? 15,294 45,234 


$1,142,948 
15,463 








Gross income ------.-.-. $1,324,536 $1,158,411 $1,412,684 $1,301,843 
Deduct. from grossinc.. 1,326,788 1,324,210 1,322,427 1,323,163 

Net deficit. ......... $2,251 $165,799 prof$90,256 $21,320 

Earnings for February and Year to Date 

February— 1939 1938 1937 1936 
Gross from railway... -. $216,508 $138,070 $213,003 $248,779 
Net from railway .--..--. 163 ,936 86,884 166,271 ’ 
Net after rents_......- 119,754 24,687 108,533 137, 

From Jan. 1— ° 
Gross from railway. -_--. 465,797 297,159 471,966 483 ,005 
Net from railway_..---. 356,638 171,432 386,469 390,991 
Net after rents__....-.- 280,559 51,698 272,369 258,940 


—V. 148, p. 1332. 


New York Dock Co.—To Pay Off Notes— 

The Chase National Bank, as trustee, is notifying holders of 5% serial 
gold notes, series due 1938, that funds have been ited with it for 
pa t of these notes and eee due Apr 11, 1938, with interest thereon 
on March 31. 1939 upon surren thereof at the office of the Bank, 11 Broad 
Street.—V. 148, p. 1332. 


New York New Haven & Hartford RR.—Annual Repor 


Operating and Traffic Statistics Calendar Years 


1938 1937 1936 y1935 
Tons ofrev.freightcar’d. 16,544,761 20,202,176 19,857,705 18,054,889 
do carried one mile- -- 2,265,968 2,703,053,135 2,649,803,834 2,421,834,718 
Tons of rev. freight car'd 
1 mile per mile of road_ 1,158,444 y1,318,073 1,284,371 1,162,034 
Aver. no. of tons of rev. 
freight per trein mile_-. 610 639 627 595 


Av. no. of tons all freight 

per train mile _- 
x Total freight revenue - - 
Aver. amount received for 


667 703 684 649 
$38,835,874 $45,244,136 $45,017,525 $41,023,352 


each ton of freight -- - - - $2.347 $2.240 $2.267 $2.272 
Aver. rev .per ton per mile 1.714 ets. 1.674 cts. 1.699 cts. 1.693 cts. 
Av. rev. per mile of road- $20,253 y$22,527 $22,260 $20,044 
No. of interline revenue ¥ 

passengers carried _- -. - 1,261,904 1,402,650 1,221,342 949,131 
No. of local revenue pas- 

sengers carried__..... 15,794,216 16,557,119 12,860,215 7,932,064 
No. of commutation pas- 

sengers carried _.__... 20,749,745 19,228,920 20,470,344 22,039,780 
Total rev. pass.carried.. 37,705,865 37,188,689 34,551,901 30,920,975 
Total no. of rev. passen- 

gers carried one mile__1,371,825,004 1,438,562,921 1,268,606,403 1,036,305,605 
No. of rev. pass. car’d one 

mile per mile of road_ - . 1,277,019 1,265,672 1,105,568 874,217 
Total passenger revenue. $26,329,579 $26,892,165 $24,996,101 $22,108,162 
Average amount received 

from each passenger... 69.83 cts. 72.31 cts. 72,34 cts. 71.50 cts. 
Av.rev. per pass. per mile 1.919 cts. 1.869 cts. 1.970 cts. 2.133 cts. 
Total passenger service 

train revenue____.-_--. $30,141,273 $31,121,504 $29,320,477 $26,069,761 
Net operat revenue per 

revenue = aa $1.0449 $1.2508 $1.4910 $1.4151 


x Includes revenue from milk handled on freight trains as follows in 1938, $25,937; 
*n 1937, $94,081; 1936, $136,875, and in 1935, $168,619. y Revised figures. 





























Comparative Income Statement for Calendar Years 
1938 1937 1936 «1935 
Average miles operated. l, 3, 2,045 2,070 
ating Revenues— 
De pe EG ae we $38,809,938 $45,150,055 $44,880,649 $40,854,735 
CO. <i R 26,329,579 26,892,165 24,996,101 22,108,170 
Mail, pens. ae 4,350,738 4,913,649 5,036,905 4,673,569 
Incidental____....__-- 2 738 ‘661 3,333,950 3,183,940 2,733,072 
Joint facility ........-- 831,225 852,768 769 553 721,790 
ae $73,080,141 $81,142,587 $78,867,149 $71,091,337 
erating Expenses 
Maint of way & struc_-$11,167,818 $10,722,384 $9,598,003 $7,689,636 
Maint, of equipment. -- 12:561.567 15,115,786 | 363,442 12,070,641 
ian aR 1,276,155 1,396,337 1,205,799 1,032,205 
Transportation _--—-_--- 30, 387,192 31,526,432 29.447 704 27 ,680 ,623 
ss . Operations - - - - - 1.737, 508 . 2,047,34 1,844,327 1,663 ,412 
dain msi daakanaeial 8,106 2,895,969 2 957 375 2,278,465 
Dae. for investm’t Cr226 Cr9s4 1.769 Cr 
a eee $59,798,120 $63,703,267 $58,414,779 $52,414,423 
Net oper. revenue. ----- 13,282,021 17,439,319 20,452,370 18,676,914 
Tax accruals.........- 6, 268 5,734, 5,569,233 4,134,126 
Operating income. - - - $7. 191,752 $11,705,259 $14,883,137 $14,542,788 
Hire of freight cars----- 1,961, 075 2,166,158 2,174,397 1,930,162 
Rent of equip. (net) - - -. 58,269 246,408 182,848 26,695 
Joint facility rents (net). 4 be: 361 4,701 ,303 4,489,592 4 406,382 
Net ry. oper. income. $517,047 $4,591,390 $8,036,300 $8,179,549 
Non-operating ‘Income— 
Dividend income. _----- $22,944 $38,219 $38,507 $22,564 
Inc. from funded securs- 626,633 658,194 1,314,164 1,917,011 
Inc. from unfund. securs. 15,912 13,539 35,65 111,436 
Inc. from lease of road - - 1,320 303 ,459 26,375 373 934 
Miscell. rent income__.. 1 615, 260 1,740,334 1,963 ,257 1, 312 
Miscellaneous... ...-.- 3,938 117,512 116,763 7.559 
Total non-oper. inc... $2,416,007 $2,871,257 $3,494,720 $4,470,817 
Gross income. -.......-- 2,933,054 7,462,648 11,531,020 12,650,366 
Deductions— 
Rent for leased roads... 1,059,887 1,120,203 1,810,917 2,769,073 
Int. on funded debt... 11,232,459 11,383,684 + , 420,765 11 "301.750 
Int. on unfunded debt-- 1,566,335 1,864,525 200,106 1,341,415 
Miscellaneous... -....-- 697 ,566 "807.6 169. 276 798,596 
Net corporate deficit.$11,623,193 $7,713,451 $3,580,044 $3,560,470 
x Figures revised for ithe. Har of comparison. 
Note—Old Colony R Tg & Connecticut Western RR., and 


Providence Warren & leases rejected by the trustees June 2, 
1936, July 31, 1936, . 11, 1937 and July 19, 1938, respectively, but 
results - operations are included. Charges for stated lease rental are 
exclu 


F Condensed Balance Sheet Dec. 31 





1938 1937 1938 1937 
Assets— ~ $ Liabilities— $s 

Road & equip. _341,113,291 346,659,725| Preferred stock. 49,036,700 49,036,700 

Impts. on leased Common stock 157,118,600 157,118,600 

railway prop. 12,890,300 12,969,496) Prem.oncap.stk. 12,538,037 12,538,037 
Sinking funds - - 700,788 700,403 | Grants in aid of 

Depos. in lieu of construction — 284 ,967 272,157 

mtged. prop- Mortgage bonds 95,628,000 95,628,000 

erty sold.... 1,045,841 931,101 | Debentures ____ 124,577,250 124,577,250 

Misc.phys.prop. 3,591,444 3,256,882] Equip. obliga’ns 15,087,000 13,694,000 
Stocks_._._....106,917,114 106,951,556 | Non-negot. debt 

ers 43,250,854 43,250,229 to affil. cos__- 468 ,302 423,145 
BR wéccnane 18,297,863 18,281,816) Coll. trust bonds 

Advs., miscell._. 22,216,076 22,496,134 & misc. oblig. 19,347,600 19,737,600 

RE SE 3,851,518 4,261,714] L’ns & bills pay. 24,827,049 24,903,029 
Special deposits _ 821,854 1,004,514| Traffic and car 

Accts.receivable 2,901,903 2,901,335 serv. bal. pay. 2,396,918 2,147,745 
Mat'ls & suppl’s 5,009,034 6,231,789 | Audited accts. & 

Loans & bills rec. 18,634 20,233 wages payable 2,247,568 2,915,924 
Int., divs. and Mat'’d int., divs. 
rents receiv.. 2,455,762 3,220,498 & debt incl. 
Oth. curr. assets 171,617 267 ,766 miscell. accts. 

Deferred assets. 5,471,373 5,203,260 payable __--- 38,159,682 27,885,799 
Unadj. debits... 5,654,410 4,390,330} Unmatured int. 

and rents__- 2,505,393 2,782,314 

Oth. curr. abil. 4,259,008 2,731,040 

Deferred liabils. 10,713,660 10,776,976 

Unadj. credits... 15,115,589 13,447,906 

Accrued deprec. 48,940,434 49,724,847 
Add'ns to prop. 
through inc. & 

surplus _ ._- ~~ 1,742,071 1,869,003 

Sink. fd. res’ves 700,346 699,961 

P. & L. deficit... 49,314,496 29,911, 249 

Tiida onde 576,379,679 582,998,785 Websweewe 576, 379,679 582, 998, 785 





Earnings for February and Year to Date 
Period End. Feb. 28— ee Ae 1939—2 Mos.—1938 


Total oper. revenue...- $5,997,043 $5,281,794 $12,475,628 $11,093,645 
Net ry. oper. income... a384,083 xa247, ‘673 a93s. 357 x421, 336 
c Net def. after charges. b553,040 1,264,467 b946,897 2,437,876 


a The leases of the following companies were rcejectad on dates stated 
below; but net railway operating income includes the results of operations 
of these properties: Old Colony RR., June 2, 1938; Hartford & Conn. West. 
RR., Ly y 31, 1936; Providence Warren & Bristol RR., Feb. 11, 1937; 
Boston & Providence RR. Corp., July 19, 1938. 

b Effective as of those dates, no charges for the gtated leassd rentals ars 
included coveri the Old Colon RR., yj og oy Conn. West. RR., 

v. Warren & Bristol RR. and ton & Prov. RR. ee leases. 
y aged feerentess on separately operated properties. x Loss.— 


Newport News Ship Building & Dry Dock Co.— 
Gets Large Navy Contract— 


Navy Department announced it has awarded contract for comstructiog 
the aircraft carrier Hornel to this company on bid of $31,800,000. Sub- 
ject to adjustment for cha in labor and material costs. Contract pro- 
vides ship be completed within 34 months.—V. 145, p. 3204. 


New York Central RR.—£arnings— 


February— 1939 1938 1937 
Gross from railway. .-__- $24,827,653 $21,469,280 $29,289 7 $27. 383 veal 
Net from railway__.___ ‘456, 6, 774 5,871,172 
te ae renee. a hana "561,651 def1 588.789 3,035,759 2 :718.738 
Gross from railway... -_- 53.330. 816 45,855,752 59,191,910 56,192,221 
Net from a a 11,132,232 6:398;149 13:931.307 12,278'516 
Net as iin ata 2,708,656 def1 +761,825 6,899,462 5,377,669 


New York Ontario & Western Ry.—Earnings— 


Calendar Years— 1938 1937 1936 1935 











Operating revenue. _-.-- $6,439,655 $6,480,030 $8,705,935 ,590 ,059 
Operating expenses _____ 5,974,156 5,799,171 ° 844 36,389,755 
Equip. rents, &c. (net). 1;064/995 x855,675 1,081,453 839,744 
Net oper. income. -__ sare «5 496 otb174. 816 $1,040,637 $1,360,560 
Other income-_.........- 22'729 8587 210,356 239,512 
Gross income. ....... aets576. 767 defS 196. 230 $1,250,994 $1,600,072 
Deductions........... 1,417, ‘547 1,549,056 1,581,837 1,596,486 
Net deficit. ......... $1,994,314 $1,675,286 $330,843 prof$3,586 


x Includes credit adjustment of $121,949 for ta: accrued in 
under Railroad Retirement Act and aa paid. ad a _ 
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Balance Sheet Dec. 31 


























1938 1037 1938 1937 
Assets— > 3 Liabilities— $s $s 
Inv. inrd. & eq. 86,647,732 86,939,188] Preferred stock. 2,260 3,000 
Impts. on leased Common stock. 58,113,983 58,113,983 
ry. property. 914,981 947,373 | Long-term debt. 29,062,161 29,246,122 
Sinking fund --- 2.260 3,000 | Non-nego. dt. to 
Misc. phys. prop. 32,466 32,466 lated cos. 1,170,000 1,170,000 
Inv. in affil. cos. 10,982,419 11,011,041] Govt. grants_-- 178,912 178,912 
Other investm'ts 800.000 800,000 | L’ns & bills pay. 1,057,000 1,060,000 
aaa 196,007 172,515 | Traffic & car ser- 
Special deposits _ 61,152 25,452 vice bals. pay. 198,198 242,398 
Traffic & car ser- Audited accts. & 
vice bals. rec. 156,512 117,173 wages payable 1,620,199 1,220,029 
Int. & divs. rec. 1,143 29,823 | Mise. accts. pay. 56,797 ,331 
Net bal. due fr. Int. mat’'dunpd. 2,538,958 1,262,801 
agts. & cond’rs 101,159 80,181) Fund. dt. mat'd 
Mat’'ls & suppl’s 465,134 623,727 re | renee 
Misc. accts. rec. 118,347 216,507; Unmat’d int. & 
Oth, curr. assets 143,013 142,850 rents accr’d-_- 327,637 334,919 
Deferred assets. 586,289 432,028 | Other —. — sar ane a 
Unadj. debits. . 320,997 326,391 | Deferred liabil _- 7 
, Accr’d deprec’n. 4,844,422 4,789,290 
Other unadjust. 
credite ...... 169,735 205,687 
Ins. & cas. res_. 162,013 164,513 
Add.to prop.thr. 
inc, & po ere 81,267 81,153 
Profit andloss.. 1,620,682 3,737,035 
. EDS 101,519,614 101,899,718 THM scoceve 101,519,614 101,899,715 
Earnings for February and Year to Date 
February— 1939 1938 1937 1936 
Gross from railway----- $568,704 $483,111 $530,344 $766,634 
Net from railway_____- 80,599 def11,340 J 20,562 
Net after rents_._._--- def20,212 def92,175 4,614 53 ,546 
From Jan. 1— 
Gross from railway ----- 1,155,255 1 085 356 1,128,000 1 ,605,176 
Net from railway ___--- 161,528 5,579 186,744 330,106 
Net after rents___..__- def31,438 def138. 097 def13,222 187 ,390 
—V. 148, p. 1332. 
New York Power & Light Corp.—Earnings— 
Calendar Years— 1938 1937 
Qpssetins ins a Rann dibbetmwnaw abel $25,242,211 $25,692,985 
LTE LTE ea ae 10,208,703 10,668,812 
Va i al nis is arena mn abeh tet aents 1,155,205 1,181,675 
oo ws ee iene ® Sb iditln seeds 2, " one se= 
NN EO FE ee 2,935,500 
a oe Bd ra ncnabbetedddnkabeaws 3,548,039 %3.066,035 
i ee enon sesecetosmaenwnn $7.385,265 $7,840,963 
Non-operating income (net)_..........-.------ 2,62 3,594 
ete 8. on peeninaneiabebese $7,387,892 $7,844,557 
Interest on funded debt... .-...........--.---- 3:022;259 3,022,407 
Interest on unfunded debt----.....------------ 1,430,538 1,435,058 
Interest charged to construction_...........---- Crs,413 Cr3 839 
Amortization of debt discount and expense-_- ----_- 129,683 129,715 
Miscellaneous deductions._.............-----.- 4,396 48,0 
ia lea oa sk deen as dane $2,749,429 $3, Zi3. is 
Be. Ge ee NO GOOEE.. oc cnnccecccccucecs 576.5: 576 
| 9 = Rep Ease ee 1,012,473 1,012, 73 
EEE 1,057 ,895 1,586, 842 
Earnings per share on common stock. _......---- $1.09 $1.53 
Balance Sheet Dec. 31 
1938 1937 1938 1937 
Assets— ™ s Liabilities— $ 3 
Fixed assets___. 134,085,049 136,131,424/| a $6 pref. stock. 9,608,800 9,608,800 
Special deposits _ 59,969 35,192|b 7% pref. stock 14,463,900 14,463,900 
Investments _.. 1,427,704 275,489|c Common stock 8,937,107 8,937,107 
a a 2,160, m4 1,415,831 | Funded debt... 66,967,500 66,970,500 
Notes receivable a. manent Advs. from affil. 
Int. and divs_-- Se | enn companies __. 20,550,000 20,550,000 
Accts. receivable 1,966,334 2,141,370) Long-term liab. 
Mat'ls & suppl’s 638,789 647,902 relating to Sa- 
Prepayments... 1,298,869 1,245,150 candaga Reser 3,235,760 3,353,424 
Deferredtharges 3,874,876 3,855,431; Accts payable... 2.227,009 2,145,465 
Consumers’ dep. 706,068 693,459 
Accrued liabil_. 1,508,333 1,565,659 
Res. for deprec’n 9,969,158 410,293,074 
Other reserves. - 738,377 950,117 
Earned surplus. 6,606,235 6,216,284 
, 145,518,247 145,747,791 Total. .... .145,518,247 145,747,791 





a Represented by 96,088 no par shares. b Represented by shares of 
$100 par value. c Represented by 1,057,895 no par shares. d Retire- 
ment reserve.—V. 147. p. 3166, 898. 


New York & Richmond Gas re 











Calendar Years— 1938 1937 1935 
x Operating revenue... $1,186,216 x$1,1! 57, 324 x$l1, Ie "060 x$1,213,840 
Oper. exp.. taxes, &c__- 863 ,887 892,322 895,759 851,733 
Gross income_-_-_.  -- $322,329 $265, 002 $286,201 $362,107 
Int. & other inc. charges 158.541 147 .336 149.573 155,370 
Net income......... $163,788 $117,666 $136,628 $206,738 
OUR Ss ccs | *Beawn 28,953 115,812 86,859 
eee $163,788 $88.713 $20,816 $119,879 


x Includes other income of $956 in 1937, $1,117 in 1936 and $6,216 in 1935. 
Balance Sheet, Dec. 31, 1938 


Assets—Plant, P rhe anti and equipment. $6,136, 403 A sho ical 
property, $130, 7 cash (inciuding working funds, tay 
accounts receivabie (net), $216,235; le wenpupies, $1055 in6: y+ t% anon 
$8,807; capital stock expense, $53,878; total, $6,758.27 

Liabilities—6% cumulative preferred stock ($100 $1,930, = 


r), 
common stock (150,000 shares) no par, $1,500,000; Ist Phin Sh 6% m 
bonds, $2,125,000; note payable to bank, ‘$42,000; accounts payable, 
$49. 183; taxes accrued and payable, $31 .525; accrued bond interest, $21,2 
accrued interest on customers deposits, $18,797; former customers’ Teas ts 
unclaimed, $9,600; refundable main extension deposits, $5,274; miscel- 
laneous current liabilities, $862; customers’ deposits, $271,310; reserves, 
$67,210; contributions in aid of construction, $333,000; surplus, $353,062: 


total, $6,758,274 
and 12 Months Ended Feb. 28 


Earnings for the _—s Februar 


Period End. Feb. 28— ee” —1938 1939—12 Mos.—1938 
Operating revenues --- - - 31 $95,159 $1,193,098 $1,167,192 
Gross income after retire- 

ment accruals--_---- 25,303 23,939 325,929 281,596 
a ae 12,427 10,943 173 447 122,966 


—V. 148, p. 1333. 
New York Susquehanna & Western RR.—£arnings— 


February— 1939 1938 1937 1936 
Gross from railway-.-_-.- $239 843 $229,590 $270,900 $371,113 
Net from railway... 88,388 67 ,66 92,319 132,645 
Net after rents........ 15,234 def7 ,795 26,943 87,167 

From Jan. 1— 

Gross from railway-.---.- 527,050 534,724 555,496 700,893 
Net from a a 208,708 195,947 191,689 237 ,642 
Net after rents........ 59, “O26 45,091 68 456 145,923 


—vV. a8, De Pp. Livé: 
New York Telephone Co.—Official Retires— 


Announcing the retirement on April 1 of John P. Downs, Vice-President 
and General Manager for the Bronx- Westchester Area of the communes « ter 
more than 42 years of service _— the Bell System, the board of directors 
on March 29 appointed Russell H. Hughes to that position. Mr. Hughes 
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has been since 1927 Assistant Vice-President in charge of plant and en- 
gineering.—V. 148, p. 1815. us - : 


New York Trap Rock Corp.— Preferred Dividend— 

Directors on March 30 declared a divi 175 per shove on the 
preferred stock, payable April 11 to holders of March 29. A similar 
amount was paid on Jan. 3 last. hree 
aot dee In additi he 

te. In tion the s ee oe Se eee = 

bonds under = terms of the supplementa i agreement dated Jan. pt FS 5; 
and the participation payment on the aT eee s ip A = sinking 
debentures under the terms of the secon ated Jan. 1 fun S30 
to correspond with the above-mentioned, were aehenieianl and will be pro- 
vided for.—V. 148, p. 132. 


New York Water Service Corp.—Zarnings— 
Including Rochester & Lake Ontario Water Service Corp.! 




















Calendar Years— 1938 1937 
ET SN ge od a nh cia omieaanic $2,934,752 $2,927,811 
Operating exps., deprec 
Operating expenses, v Gennediation and taxes_____-_- 1,712,237 1,677 ,660 

EEE ETERS Ee RAT PRL ph Ho Ol, Ug $1,222,515 $1,250,151 
NT GUNN. i. 4 as <b ucnanch ims wale on kbalu a euinuiais 34,035 872 

EE NE SE Pie ee eh $1,256,550 $1,281,022 
Interest on funded ny iid bie the ae cipidcbhe’ an ting 767 ‘318 773,711 
Interest om serial notes... ...................... 35,7 x 
Amortization of debt d discount and expense - - - - - - 15,081 29,313 
Taxes assumed on interest ______________-_----- 13,134 12,760 
Interest on indebtn’s to Fed. Water Service Corp-- 5,208 5,000 

Other interest charges... ...................... 14,206 24,226 
Interest charged to construction __..........---- Cr3 ,231 Cr18,642 
Miscellaneous deductions. ______......_.--.---. 1,047 15,868 
Provision for Fed. income & cap. stock taxes-_-_-__--_ 48,896 85,171 

SNe NONI se dita oes aren ns wn mild eo ti) wc al ah ae ee $358 640 $338,719 

Consolidated Balance Sheet Dec. 31 
1938 1937 | 1938 1937 

A ssets— $ $ | Liabilities— ~ & 
Pit, prop., equip- | Funded debt - - .-- 15,870,500 16,006,500 

ment, &c__-._..28,454,882 28,083,960 | Indebt. to Federal 
d Cash & mater'is. 241,402 464,364 Wat. Serv.Corp. 100,000 100,000 
Inv. in subs. cos. Consumers’ depos. 87,674 71,968 

not consol.herein e 609.599 2,609,599! Notes payable.._.. 106,000 ,000 
Mise, inv. & spec’! Accounts payable. 34 642 39,109 

deposits _..-..- 10,709 4,605 | Assessments__----- 10,448 10,645 
Advs. to sub. co. Mtge. bonds due 

not consolidated 510,000 505,000; July 1,1938.... ------ ,000 
iid canoes 95,188 56,879 | Interest accrued.. 155,843 158,343 
c Notes&accts.rec. 202,936 208,844 | Taxes accrued_- 130,050 109,323 
Cash held by trust. Deferred Habjlities 81,221 105,092 

for int. accrued 2,370 2,550 | Miscell. accruals__ 12,302 15,484 
Due from affil.cos. 604 1,116 | Prov. for Fed. tax 122,193 191,294 
Due from sub. cos. 1,083 3.206 | Unearned revenue 78,936 131,245 
Mat’ls & supplies. 103,040 113,410! Reserves..._.._- 2,743,800 2,545,893 
Accr. unbilled rec_ $3,359 86,177 | | Contrib. for exten. 473,057 440, 

a Deferred charges % cum. pref. stk. 4,653,200 4,653,200 

& prepaid accts. 176,241 165,487 ae Common stock... 2,601,500 2,601,500 
Fire protec’n serv. 247,889 200,380 — paid- in 
Commiss’n on sale “See 2,338,645 2,338,645 

of pref. stock... 498,482 498 ,482 | ie surplus... 1,637,772 3,279,132 

0 ae 31, 237,784 33, 004,061 | WU nt ondinna 31 ,237 ,784 33, 004, 061 


a Including unamortized debt discount and expense. b Represented by 

26,015 shares of $100 par value. c After reserve for doubtful accouhts and 

notes receivable of $51,468 in 1938 and $49,647 in 1937. _d Held for special 
construction projects. e After reserve of $2, 000 ,000.—V. 147, p. 3022. 


Norfolk Southern RR.—Equipment Trust Isswe— 

The $662,000 oppmnene trust certificates purchased from the Recon- 
struction Finance $48,000 each M. & Salomon Bros. & Hutzler bears ‘? in- 
terest and mature $4 N. from May 1, 1939, to Nov. 1, 1940, 


$47,000 May 1, 1941 to Nov. 1, 1944, $34,000 May I, 1945, $47 000 Now. 1; 
1945, and $13,000 May 1. i646. The ‘issue has been placed privately. 
Earnings for February and Year to Date 
February— 1939 1938 1937 1936 
Gross from railway - - --- $297, 663 $297, oat $342 .064 $313,938 
Net from railway ------ 1,863 17,9 55,046 33,716 
Net after rents._____-- def2r’ 230 def24 809 5,996 def2 ,401 

From Jan. 1— 
Gross from railway - - -- - 607 ,707 582,412 653 ,374 630 344 
Net from railway. ----- 19,87! " 71, 63,108 
Net after rents... -.... def62,245 def83,534  def22,029 def7 ,410 


—V. 148, p. 1816. 
Norfolk & Western Ry.—Earnings— 


























Period End. Feb. 28— 1939—Month—1938 1939—2 Mos.—1938 
Freight revenues __-_--_-- $6,316,113 $4,940,246 $13,142,955 $10,240,490 
Pass., mail & express rev. 227 565 224.496 521,865 527.980 
Other transport. rev. _-_- 24,422 25,830 53.446 52,421 
Incidental & jt. facil.rev. 42,788 31,293 95,870 78,003 

Railway oper. rev___. $6,610,888 $5,221,865 $13,814,136 $10,898,895 
Maint. of way & struc_- 646 ,602 671,412 1,329,807 1,370,089 
Maint. of equipment... 1.400,369 1,220,506 2,909,002 2,561,413 

ic expenses - ise 132,391 148,693 269 324 283, 
Transporta'n railline... 1,577,583 1,507,065 3,296,516 3,152,272 
Miscell. operations. _ - -- 14,580 8 34,968 34,27 
General expenses ____ ___ 170,961 177,058 354,508 352,583 
Transport. for invest _- Cri 573 Cr444 Cr7 ,200 Cri 366 

Net ry. oper. revs__._. $2,669,975 ‘$1 482,717 $5,627,210 $3,146,067 
Railway tax accruals__- 934 ,045 911,823 1,976,765 2,014,056 

Railway oper. income_ $1,735,930 $570,894 $3,650,445 $1,132,011 
Equipment rents (net)_-. Cr198,227 Cri43,133 Cr393,264 Cr355,182 
Joint facil. rents (net)... Dr16,923 Dr16,648 Dr25,539 Dr29;806 

Net ry. income. $1,917,235 $697,379 $4,018,169 $1,457,388 
Other po de toms (bal.) -- 3.697 14,090 41,486 142,299 

Gross income. __-__-_-_- $1,920,932 $711,469 $4,059,656 $1,599,687 
Int. on funded debt___- 178,419 178,667 356,873 357 483 

GINO is a «sn $1,742,512 $532,802 $3,702,783 $1,242,204 
_¥ “48: Pp. >. 1486. 

Northern Alabama a -—Earnings— 

February— 939 1938 1937 1936 
Gross from railway - - sia onde $55,490 $49,297 $64 ,68¢ $58,610 
Net from railway -_-_---- 27.630 18,576 27, $26 24,789 
Net after rents_--_---_-- 14,491 170 12,262 8,896 

From Jan. 1— 

Gross from railway ----- 112,095 99,498 130,932 120,162 
Net from ~~ —~gaed devas 50,636 34.337 072 54,306 
Net after rents______ e 22,792 def3 ,550 23 844 22,311 


—V. 148, p. 1333. 


Northern Indiana Gas & Electric Co.—Bonds Called— 

A total of $28,000 first lien and refunding mortgage gold bonds and 
series of May, 1922 have been oa for redemption on May 1 at 105 an 
accrued interest. Payment will be made at the Fidelity-Philadelphia 
Trust Co.—V. 148, p. 1486. 


Northern Indiana Public Service Co.—Accum. Div.— 
The directors have declared a dividend Ba! col. 75 per share on the 7% 
cumul. pref. stock, $100, a dividend of $ gay be the 6% cumul. 
ne. I stock, par $100, and a dividend of o 37% per share on the 54% 
pref. stock, Bar $100 ou L magasts on account of accumulations on 
aa ift to holders of record 
Arrearages after the current 


1 will amount to the full dividend 
for 7% quarters -—V. 148, p. as 
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Northern States Power Co (Del.)— Weekly Output— 

Electric output of the Northern States Power Co. system for the week 
eneded March go. AS? totaled 24 S17 324 h Sie penton an increase 

2.1% compared wi: corresponding week —_V. 148, Dp. 1816. 


Northern Seckee Power Co. (Wie.) ( (& Su Subs.)—Beratan 











on Ended Das. 31— iss 4997 
perating revenues--_-.-_-....-._.-.--..-----.- $6,109 $5,715,665 
Operation cxpemnae. maintenance and taxes -_---- 3 333 "328 2.937.202 
x Net operating revenue--_-_-._...._..-------- $2.76 988 2,778,464 
CORRE BIRIINO DRI no. dn o ecdiiocncccesndsinnseee 2,753 ’ 63,111 
x Net operating revenue and other income-.-.--- $2, + gl $2,841,575 
Appropriation for retirement reserve or for deprec’n 660 409,687 

Grant WOR: cn seneciladn coe csetkenwesiea 158,37 2 ,431,8 
Interest on funded debt-___.-..__....--------- beak $08 359 . $05 aos 


Amortization of debt —— and expense -- ----- 
Amortization of sundry fixed assets 


*b2 02.3.8 64,652 
41,843 

1,019,270 
574 





eT EY Ee eae ee 1,049 
Other income deductions-_-- _-....-....-------- 14,799 9,605 
Minority interest in net income of sub. company - - 29,070 29,070 

TG NE. cnc cecendkdet inbtiodnesbennes $1,015,406 $271,528 

x Before depreciation for retirement reserve or for depreciation. y Pre- 
liminary, subject to audit. 

Note—Net income previously shown in the financial reports of the com- 
panies has been reduced by he amount of $32,825 for the year 1937 as a 
result of applying thereagainst the amounts included for that year in the 
adjustment of Capired debt acwens and expense charged to surplus in 1938, 

Bonds Called— 

All of the ou mortgage 5% 30 d bonds 
due meg to 1, 1944 have ape be for emption on May i at 105 ond ae. 
cured interest. Payment will be made at the Harris Trust & Savings Bank 
Chicago, Ill.—V. 148, p. 1816. 4 


North American Saat — 


The New York Stock E eld on March 28 Be OO 


000 3% % debentures series due 954, $25,000,000; 4% debentures, series 
due Ags , and 696,580 shares of preferred stock, 5% % ‘series.—V. 148. 
p. . 


North American Light & Power Co. (& Subs.)—Zarns. 








Calendar Years— 1938 1937 
Gperasing CUO. « « oct ncecen ec cdcnmeendceed 614.748 463 $15.00 344 
ain aaa: Re RE OTC RR EM IE "755,429 "822/663 
PL wdhiubiveAéd deikieeinh bh bm tivienina teiwdtee okp 1,137,876 1,171,222 
Provision for income taxes ------..-..-.--..--- 597,7 413,800 
Provision for Federal surtax on undistributed inc,  -..._. 12, 
Appropriations for depreciation reserves - - - ._---- 2,203,509 2,540,278 
Net operating revenues_-...-......-...--.--- $4,334,657 408,313 
Non-operating revenues -.--..........-..--.-.--- 883 ,918 “ 873 ,266 
leh TE ii oe ee pc ivotimbidkénmeaboe $5,218,575 $5,281,579 
Interest charges of subsidiaries (net).......-.--. ‘861.133 x J 
Dividends on preferred stocks of subsidiaries ES 93 329 893,161 
Interest charges of North Amer. L. & Power Co... 1,225,037 1,243,657 





Balance before net results of peer. of Illinois Iowa 
Power Co., and subsid 
a Net results of oper. of Ill. Power Og. & subs --- - - 


$1,239,075 $1,242,938 
Cr86/133 





-" — i anlriinin chsh daten thiba os en eae aabakiaiia ioe Wea $1,239,076 $1,329,071 
On May 937 shege became effective a plan of recap: Palention of 
Illinois lows re. bo. y named Tilingis Power & Pright © orp.) 
2 a result of which the 160% yo * which North American Light & Power. 
had held, thro a subsi di in common stock of that comonny was 


Ee to a min ty interest. he consolidated income sta 

| include the operating revenues, expenses and other details of the con- 
solidated income statement of Illinois lowa Power Co. and subsidiaries, but 
— the net results only, of their operations for the first four months of 


Note—The utility subsidiaries have adopted new cuits systems of 
accounts as of Jan. 1, 1938 (prescribed by the regulatory commissions in 
certain of the States in which the utility subsidiaries operate), which pro- 
vide for changes in accounting classifications. As a consequence the con- 
solidated income statements for 1938 and 1937 are not in all respects 








comparable. 
Consolidated Balance Sheet Dec. 31 
1938 1937 1938 1937 
Assets — $ ~ TAabtlittes— + $s 
Prop. and plant, $6 cum. pref.stk 18,555,021 18,555,021 
incl. intangibles 77,543,478 77,041,046|Com.stk.($1 par) 3,621,392 3,623,149 
Cash on ep. Pref .stks.of subs 14,604,400 14,604,400 
with trustees _ 693,259 1,722,468} c Divs. accumu- 
Securities of Lili- lated but not 
nois Iowa Pwr. declared - . .. . 123,144 102,620 
Co. & subs... 20,024,270 20,069,162] Funded debt of 
Other invests. & N.A. Lt. & ee 18,412,000 18,860,000 
advances _... 6,889,387 7,933,043] Funded debt 
Short term in- a Po * 38,874,300 39,410,300 
vest. at cost... 500,463  ..««-- d Notes payable 4,000,000 ,000,000 
Co céatncese 7,058,161 5,148,051] Accts. payable. _ 564,320 491,881 
a Deposits _ 239,136 218,201} Divs. pay. on 
b Receivables - 1,544,619 1,534,195 pref. stocks of 
Material & supps 901,285 960,862] subs._.....- 218,201 218,201 
Disecuat & exp. Accrued taxes.. 1,246,927 1,064,652 
on funded debt 3,029,213 3,167,284] Accrued interest 432,350 349,057 
Other assets___-. 438,832 156,157 | Customers’ deps 348,388 433,249 
Deferred charges 197,764 70,153 | Other curr. liabs 116,300 559,132 
Contribs. by cus- 
tomers for con- 
struct. of prop 185,317 166,625 
Res. for deprec. 
& retirement. 7,064,869 6,155,465 
Other reserves. . 116,377 295,121 
Capital surplus. 15,407,468 15,405,710 
Deficit. ......- 4,830,907 6,273,959 
Reiséienees 119,059,867 118,020,625 _ ere eye 118,020.625 
wl, tH hf Sridents cn pute’ Gene < eubeitiosicn ond 
b After ves for uncollectible oS ae notes of 
S177, 121 in To38 and $183, 83-627 in 1937. ec On mii stocks of sub- 
sidiaries To the North American Co. 
Note—In 1997 there became effective a plan of reca paltention of Llinois 


Iowa Power Co. (formerly named Illinois Power & ), in Ss 
orth Ameri 


, t Corp. 
common stock of which can Light & Power Co. had h 
a subsidiary, a 100% interest. As a result of the sapien: 
orth L 7% Power Co. in the common stock 
toa Se a interest 


entitling the holder fy 
new common stock 0 cash). 
value (which included ap 


: carrying 
from revaluations from time to time prior to the recapital- 
American Light & Power Co. effective Aug. 20, 1926) 
of the interest of North — Light & Power Co. in common stock of 
Illinois Iowa Power Co. reenese, to an amount equivalent to 38.29% 
value of ‘the 100% interest y held, by paareine 
value, or $28,815,662 to venerven and 
Such reduced ca’ value was — 
om wg not intended as a 


at actua 


shown in this consolidated wm Pages Rae common stock and the 
warrants referred to above, th certain ——- ¢. Illinois Iowa 
Power Co. owned by witeidiartes of N North American Light & Power Co., and 








1970 Financial 


certain securities of subsidiaries of Lilinois lowa Somat oo 
American t & Power Co., and are y 312,478 Tears hone ot of 
, 12,478 shares of 5% premuved a iz As Ce pe arrears 





common 
certificates, $5. 000 principal amount of lee & ref. mtge. mds and. 300,000 
naa | of Illinois Iowa Power Co., a 6% m - pate. poe #76. 000 ‘due 
Nov. 1940 of Central Terminal Co. “6 shares of 7% preferred 


stock of Pa as Power & Light Co., the last two oar being subsidiaries 
of Illinois Iowa Power Co. The securities of Illinois Iowa Power Co 
included in the foregoing, which are carried in the consolidated balance sheet 
at $19.9 067,114, have an asset value as indicated by a consolidated balance 
sheet of Illinois lowa Power Co. and all of its subsidiaries at Dec. 31, 1938 
sub. to the adequacy of the depreciation and retirement reserves) of 
10, .357, and a value based on market roroe on that date of 

1,481,056, without including any value for the 300 200 warrants for which 
no market quotations are obtainable.—V. 147, p. 2872 


Northwestern Bell Telephone Co.——Zarnings— 
Period End. Feb. 28— 1939-—Month—1936 1939—2 Mos.—1938 














Operating revenues .---- $2,769,224 $2,656,736 $5, 57}. 814 $5,374,778 
Uncollectible oper. rev - 9,463 i2 (292 7 561 22, 923 
Operating revenues _ $2, 759,761 $2,644,444 $5, 554 253 $5,351,855 
Operating expenses - - - - 1,878, 593 1,904,700 3,827,585 3,845, 577 7 
Net oper. revenues... $881, 168 $739,744 $1, 136 fee $1,506, O78 s 
Operating taxes - - - - - - > 387 0% 34 368 677 972 744 723 
Net operating income $494, 134 $371,067 $952.696 $761 555 
Net income - - - - - - - i 455,A51 340,635 $53 ,364 681,809 
—V. 148, p. 1334. 
Northwestern Pacific RR.—LZarnings— 

February— 1939 1938 1937 1936 
Gross from railway - - - - - $195,064 $132,863 $278,683 $243,311 
Net from railway....-. def53,714 def124,393 13 883 defs ,732 
Net after rents. .------ 77.579 def150,789  def14,573 def23,715 


3 
+ From Jan. 1-~- 
554,031 ou. 


Gross from railway - - - -- 403 ,648 346,730 545 
Net from railway - - - - def99,039 def224,920 3,654 2,011 
Net after rents _.. def148,638 def282,192  <def4/,462 def26,490 


—V. 148, p. 1334. 


Nu Enamel Corp.—Registers with SEC— 
See list given on first page of this department .—V . 146, p. 117. 


Ohio Associated Telephone Co.—Farnings— 

Period End. Feb. 28—- 1939—-Month—1938 1939—2 Mos.— 1938 
Operating revenues. - - - - $62,351 $60,018 $126,095 $120,859 
Uncollectible oper. rev - 147 70 294 144 























Operating revenues... $62.204 $59,948 $125,801 $120,715 
Operating expenses -- - . - 40,549 37,931 83,193 75,844 

Net oper. revenues -- $21,655 $22,017 $42,608 $44,871 
Operating taxes. ..-..--- 6,789 7,228 13 ,567 14,461 

Net operating income- $14,866 $14,789 $29,041 $30,410 
—vV. 148, D. 1487. 

Gis Edison Co.—Zarnings— 

Period End. Feb, 28— sense nth—1938 193912 Mos.—1938 
Gross revenue. _-.-.--.--- $1,683,773 $1,624,781 sis. 695,130 $19,578,458 
Oper. exp. and taxes... - 805.310 794.659 9.010.655 9.508.603 
Provision for deprec'n - - 200 ,000 200,000 2,400,000 2.375.000 

aati $678.463 * $630,122 $7,284,475 $7,694,854 
tes, "< ro fixed chgs. - 295,433 286,405 3, 435 725 3,199,631 

Net income_--.---.-.-- $383 ,031 $343,717 $3,844,751 $4,495,223 
Divs. on pref. stock. - - - 155,577 155,577 1,866 ,923 1,866 ,923 

ch ad= na cos=s $227 454 $188,140 $1,977,828 $2,628,300 


—V. 148, p. 1335. 
Ohio Fuel Gas Co.—Proposes Cut in Common Par— 


The Securities and Exchange Commission has announced a hearing wil! 
be held April 18 on the declaration of the company y cogerding the reduc- 
tion of the par value of its common stock from $ a corresponding 
reduction in common capital account from $67,190, ie0%e ing $60,471,135, and 
regarding the issuance of new certificates evidencing such reduction. 

i 7 is stated that there are now outstanding 1,343,803 shares of common 
stock, all of which are owned by Columbia Gas & Electric Corp. It also 
is stated that the com ny has outstanding $6,000,000 of 4% serial notes, 
publicly held “ane $6,734,363 of 6% demand notes held by Columbia Gas. 

—V. 144, p. 5. 


Ohio Wax Paper Co.—EFxzira Dividend— 

Directors have declared an extra divicend of 25 cents per share in addition 
to the regular qeosserey dividend of 25 cents share on the common stock, 
both payable April 1 to holders of record March 20. An extra of 75 cents 
was paid on Dec. 22 last. See also V. 147, p. 4063. 


Oklahoma City-Ada-Atoka Ry.—Farnings— 





February— 1350 1938 1937 1936 
Gross from railway ---- $27 ,220 $35,859 $30,599 $36,866 
Net from railway. --_-- 7,971 13,681 5,049 19,232 
Net after rents._...-.-. 1,269 5,472 def3,771 11,379 

From Jan, 1— 

Gross from railway - - --- 57,579 76,998 73,674 75,205 
Net from railway-.-.--- 16,480 33,116 22,191 42.144 
Net after rents__...... 2,659 16,795 3,693 32,791 
—vV. 148, p. 1177. 

Otis Steel Co.— Zarnings— 

Calendar Years— 1938 1937 936 1935 
ee profit... $1,259,294 $5,661,851 $5 367-564 $5,132,741 
Sell., & admin. exp- "681,332 984,157 726,441 
Deprecintion ital bees 1,080 ,556 1,041 867 1 bis 304 865,316 

Operating profit_ _ -_ -- a$502,594 $3,635,827 $3.463,324 ,540 984 
Other deductions (net) -- 55,191 43 ,092 Cr36,890 198,777 


Bond int. & amortiz. of 





bond disc. & expense. 672,512 779,460 715,064 718,543 
Prov. for est. Fed. taxes -_..... { 430,000 395,000 
Surtax on undist. profits |... _.-. x493 ,244 See See i a ceden 

Pe MRL. conmnocad $1,230,297 $2,320,031 $1,980,149 $2,228,664 

vs. on conv. Ist pref. 

CUGG M6NEstdjee cde 397,218 838 ,644 SF ae eee 
Divs. on prior pref.stock  -.._.-. Pees i, hs: - caBewce 
ots som x After deducting overprovision for year 1935 in the amount 

Comparative Balance Sheet Dec. 31 
1938 1937 1938 * 1937 

Assets— I s Liabtlities— 3 s 
8 ES ST 3,608,734 4,075,391] Accounts payable. 1,008,234 972,794 
Notes & accts, re- Accr. & unpd. Fed. 

ceivable (net).. 1,770,273 1,210,003} & county taxes, 

Inventory....... 4 "571,900 6,836,062 interest, &c.... 688,342 1,215,291 
Total invest. (net) 382,073 440,073 | Funded debt. - ~~. 14,106,000 14,251,000 

Other assets..__.. 55,827 87,258 | Reserves. ....-.-.- 872,387 821,190 
Fixed assets (net) 25,653,774 25,563,717 | Conv.1st pref.stk.10,313,640 10,674,240 
Deferred assets... 770,439 813,343 |x Common stock... 4,579,145 4,482,985 


Capital surplus... 3.352.772 3,088,332 
Earned surplus... 1,892,500 3,520,015 











is Aug's 813, 020 39,025,847! Total......... 36,813,020 39,025,847 


915,829 no shares in 1938 and 896,597 no 
Py we ry pam 7 147, p. 2873." sbheer! 


Chronicle April 1, 1939 
Pacific Gas & Electric Co. (& Subs.)—Farnings— 
Calendar Years— 1938 1937 1936 1935 


Gross revenue, including $ $ 

miscell. income 101,633,609 100,790,873 95,691,813 92,398,695 
Exps., ord. taxes, reserve 3 

for depreciation, &c_. 61,821,648 60,038,621 54,358,166 52,279,853 


39,811,961 40,752,252 41,333,647 40,118,842 
12,199,736 12,123,834 14,669,475 14,942,162 
644 1,654,745 





Gross income ------- 
Bond int. and discount - - 
Prov. for Federal taxes.. 4,181,936 3,717,670 1,695, 











Pieeieciae is _.. 23,430,289 24,910,748 24,968,528 23,521,935 
Provision for gas revenue 

in dispute - _- ov, tee. ae 1,008,000 2,258,000 

x Net profit__.._._-- 23,430,289 24,910,748 23,960,528 21,263,935 
Divs.of subs.on cap.stks. 221,188 247 298 288,991 410,780 
Divs. on pref. stocks _ - - 7.708.490 7,708,490 7,708A78 7,707,446 
Divs. on com. stocks _ -- 12, 522, 540 12,522,538 10,174,725 9,392,137 

Surplus _- a3 978, 066 4,432,422 5,788,334 3,753,573 
Shares of common stock. 6.261.270 6,261,270 6,261,257 6,261,254 
Earnings per share. ’ $2.47 $2.71 $2.55 $2.10 


x Before subsidiary dividends. 


Consolidated Balance Sheet Dec. 31 
x 1937 


Assets— 





Plants and properties , j 703 448,213 686,633,786 
Investments—at cost __ _ - - - - 4,922,917 5,046,033 
Discount and expense on capital stock_________- 248,634 386,315 
Sinking funds and special deposits ‘ cin 1,263,782 1,097 ,852 
Cash and cash items - - 16,465,903 8,444,345 
Notes and accts. receivable (less reserves)..___._ 10,421,311 9,502 .245 
Material and supplies_ wick 5,237,053 5,701,926 
Accrued interest on investments i" 458 
Unamortized bond discount and expense________ 2 1,468,755 22,474,689 
Unexpired taxes _ _ - : 178.278 618,426 
Unamortized valuation expense ___ _ —_ wee ‘ 82,741 106,144 
Other deferred charges. _ - - ous 513,879 471,680 

BE d,s a wieun ath . — 764,251,466 740,483 ,901 


Liabilities— 


First preferred stock _ - -- . > EMSS a epee -134,270,625 130,865,625 





I as vas oy snide on sin main es al ie od - 156,533,925 156,533 ,925 
Minor. int. in capital stocks & surplus of subs . 53 465 1 05 
Funded debt 289, 553. 400 276,814,000 
Preferred capital stocks of subs. held vy public. o< 3,484,900 
Bonds called but not redeemed _ _- - ~ ‘ adds 149,515 351,965 
Accounts payable --------- alla — -- 2,588,460 2,153,041 
Drafts outstanding - -- . - - fared it 424,485 412,259 
Customers’ meter and line ® deposits . hence sie 1,446,590 1,449,575 
Dividends payable - - - - - pier einge & - 3,168,426 3,178,127 
Bond interest due. -- - - - ~ on 217,488 260,934 
Accrued interest—not due - - - - 1,116,496 1,090,827 
Accrued taxes, &c-- - -- . 8,855,268 8,860,171 
Reser ves—For depreciation _ _ - . --107,350,588 99,232,781 

For pensions - - - - --- - - ‘ . - 3,671,377 3,208,178 

For insurance, casualty, &c - - 1,032,229 1,056 334 

For invest. in Standard Pacific Gas Line, Inc. ___ 1,192.4 1,02 ,123 

For excess amounts charges gas consumers . 5,983,000 5,983 000 
Capital surplus. -------. poe 606,401 930,448 
Earned surplus ‘ ete ; " 46 037 239 43 462, 281 

Total a 764,251 466 7 740, 483, 901 


—V. 148, p. 1487. 


Apo Lighting Corp.—Calling of Debentures and 
Refinancing— 

Corporation arranged in February, 1939 for a_bank joan, of $7,000,000 
at 3% interest which will be used to retire the $7,000,000 face amount of 
outstanding 44 % sinking fund debentures, due 1945. p00 ove directors 1 
a resolution on Feb. 27, 1939, which called for the redemption of these 
———- on April 5. ‘1939, at 102% of their face value plus accrued 
inter 

Maturities of the bank loan are as follows: On April 1, 1940, 1941, 1942, 
$500,000; on April 1, 1943, 1944, 1945, 1946, 1947, and 1948, $750,600; on 
April 1, 1949, $1,000,000. 

Corporation has the option at any time of paying these notes prior to the 
stated maturities. 


Consolidated Income . ris for Calendar Years 








1938 1937 1936 1935 

Gross operating revenue $45,500, 803 $47,900,777 $50,559,071 $49,459,232 
Operating expenses - - - - - 1,323:916 23:129'027 22'715:596 21 ,030 377 
TORR. 6) n dmkenbhate < 5,909 006,541 7,153,509 6,550,678 
Prov. for retirements __ 5.754.798 5,768,999 . 7,172,143 6,912,731 

Net oper. revenue. -- . $11,256,180 $11,496,209 $13,517,833 $14,965,446 
Other income (net)... - 304 600 518,058 618,271 216,332 

a Se See oe $11,560,780 $12,014,267 $14,136,104 $15,181,778 
Bond interest. _......-- 1,995,000 2,165,939 4,158 456 4,987 ,524 
Amortization of discount 

and expense. _..__._- 298 ,869 os 767 §=1,023,510 -— 971 
Other interest _-...---- 34,038 27.337 34,393 26 (937 
Int. chgd. to construct’n Crl7,423 Cr12,930 Cri3 ,024 Cr2 053 





Net inc. before divs... $9,250,295 $9,237,154 $8,932,769 $y 699 399 
Divs. of subsidiaries: : 
Preferred stock_----- 1,353,818 1,461,945 1,513,410 1,514,023 
Common stock— Min- 
ority interest _ ..-_- 154 132 264 220 





Remainder, applicable 
to Pacific Ltg. Corp. $7,896,323 $7,775,077 $7,419,095 $8,185,156 
Divs. on pref. stock.._.. 1,179,990 1,179,990 1,179,990 1,179,990 
Divs. on common stock. 4,825,893 «5,630,208 4,584,598 3,860,714 


Remainder to surplus_ $1,890,440 $964,879 $1,654,507 $3,144,452 

x Due to a change in dates of declaration of r ar dividends on the 
company's common stock, only three such regular dividends were declared 
with the calendar freer 1937, that which usually would have been declared 
in December of that year being in fact declared on Jan. 5, 1938. For pur- 
pos of comparison the amount of the dividend so deciared, $1,206,473 

been included in the above statement with the regular common dividends 
of the parent company for 1937 and returned to earned surplus. With 
recent previous years the amount shown above has been stated to include 
the amount of the dividend so declared on Jan. 5, 1938. 
Consolidated Balance Sheet Dec. 31 
1938 1937 . 1938 1927 

Assels— $s I Liabilities— 7 s 
Plant, props. & y Pref. stock... 19,666,500 19,666,500 

franchises. ...195.552,870 185,165,696 | x Common stock 29,937,924 29,937,924 
Inv. in securities 4,595,752 7,319,770 | Sub. cos. pref... 22,537,600 22, a 350 
Current assets... 14,807,438 16,335,651) Min. int. of subs 1,453 1,633 
Unamort bond ~ Funded debt... 46,000,000 46,000,000 

diset. & exps. 2,488,948 2 785,685| Cons. dep. and 
Dis ount on cap. adv.forconstr 1,075,767 1,332,046 











Te eee 1,702,187 1,702,187| Current liabils.._ 12,174,249 14,498,454 
Miscellaneous -. 299,218 664,784 | Retire. reserve... 66,804,931 60,653,840 
Ins.,@c , reserve 3,441,584 3,585,930 

Surplus__.._... 17,806,406 15,725,096 

aaa ae 219, 446. 414 213. 973, 774 Total .219,446,414 213,973,774 


x Represented by 1,608,631 no par shares. y Represented by 196,665 
shares (no par). 


Plans Preferred Stock Issue— 

The corporation is expected to file its registration dimtammans covering the 
issuance of new 5% preferred stock for the refundi of the 6% Lew now 
outstanding on April 10. Blyth & Co. and Dean, Witter & , are ex- 
pected to head the underwriting.—V. 148, p. 1653 


~~ 
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Pacific Portland Cement Co.—Accumulated Dividend— 
Directors have declared a dividend of $3.25 per share on account of 
accumulations on the 644% cumulative preferred stock, payable —_ 1f 
to erie of sopra March 24. Dividend of $1 was paid on Dec. 28 last 
Pp. 


Pacific Power & Light Co. (& Subs.)—Earnings— 
Period End. Feb. 28— ie See 1939—12 Mos.—1938 

















hag = | revenues_____ $504,143 2,540 $5,898,716 $5. 118. pa! 
Oper. exps., incl. taxes_ 273 ,766 262:991 3;,216.482 85,970 
Amertigntion of limited- 

oe Oe ee ere ae 131 131 
Prop. retire’t res. approp 57,908 57,708 694,900 692,500 

Net oper. revenues... $172,469 $151,841 $1,987,203 $1,836,889 
Rent from lease of plant _ 17 ,590 17,408 260,913 206 ,82 

perating income__.. $190,059 $169,249 $2,197,116 $2,043,718 

Othee in income (net) _____ 298 551 106 3,697 

Gross income_______-_ $190, rh $169,800 $3. 197,222 $2,047,415 
Int. on mtge. bonds____ 85,417 85,417 ,000 1,205 ,000 
Other int. & deductions _ 14,962 16,908 153 ‘613 231,083 

Net income_-_.__.._- $89,978 $67 475 $918,609 $791,332 
x Dividends applicable to preferred stocks for the 

period, whether paid or unpaid______________ 458,478 458 478 

EE ay. Ieee omer pee  OEN $460,131 $332,854 


x Dividends accumulated and unpaid at Feb. 28, 1939, amounted to 
$152,826. Latest dividends, amounting to $1.75 a share on 7% pref. 
stock and $1.50 a share on $6 ‘pref. stock, were paid on Feb. 1, 1939. ivi- 
dends on these stocks are cumulative —V. 148, p. 1817. 


Pan American Petroleum & Transport Co. (& Subs.) 








_ Calendar Years— 1938 1937 1936 1935 
Fe eae $88,305,475 $94,641,765 $86,559,657 $71,691,738 
( te pm sell. & adm. 

expenses, &c_....... 74,824,356 76,273,308 74,272,464 62,749,123 
Operating income_ --_-_$13,481,119 $18,368,457 $12, w § 193 $8,942,615 
hi i lg PA He ll 5,675 153 155,664 
Miscellaneous income. - _ 469,895 454,399 467" ‘b10 213,147 
Total income_______- $13,966,689 $18,834,009 $12,797,291 $9,311,426 
Bad debts written off-_-- 101.629 265.675 353 472 13,198 
8,849 1,977,457 1,663,08 39,327 


Taxes other than income 1 30 


-_ 


eo 
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o 
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Maintenance and repairs 


recta 
rs 
=) 
= 








Rents and royalties.... 1,448,607 1,527,699 1,747,822 739,811 
Miscellaneous charges_. 1,081,689 969,773 415,525 60,282 
Federal income taxes__. 245,759 1,168,681 568 433 50,358 
Proy. for surtax on un- 

distributed — ee 70,766 eee: Ce 
Loss on sale 0: a | A OY Ss ae 10,019 
Interest charges. A ee aes 648 ,634 386,508 AED.) + emma 
Proy. for depreciation & 

amortization ......-.-. 4,898,918 4,066,446 3,104,471 943 ,421 

Net profit for yor. -- $363,276 $5,539,385 $2,463,259 $490,549 
Div. paid on 7- % 

div. notes, a, ec. 
 Bhe Alias <eseenenthe |. adenine 4,702,910 Fy iW’ ere 
Earns. per sh.on cap.stk. $0.08 $1.17 $0.52 $0.10 

Consolidated Balance Sheet Dec. 31 
1938 1937 1938 1937 

Assets—- $ Liabilities— $ 3 
CORR, « te auadcdae 6,712,694 6,018,683 | Notes payable_... 4,250,000 7,000,000 
Customers’ notes & Accounts payable. 6,587,828 8,196,205 

accts. receivable 7,988,997 8,728,575] Accrued liabilities. 3,204,028 3,202,815 
Inventories ._._-. 18,179,519 19,207,301) Reserve for Fed’l 
Long-term notes & ayes 1,867,310 2,867,330 

accts. receivable 797,450 525,439 | Long-term debt__.20,437,427 13,521,219 
Inv. in Petroleum y Capital stock. ..23,514,723 23,514,723 

Heat & Pow. Co. 2,035,602 2,035,602| Capital surplus... 4,602,262 4,602,262 
x Fixed assets____54,478,229 52,132,167] Earned surplus... 27,862,063 27,917,917 
Goodwill & other 

intangible assets 1,814,078 1,814,030 
Deferred charges... 319,070 360,675 

eS 92,325,641 90,822,471 a gee 92, 325, 641 90,822,471 - 





x After reserves for depreciation, depletion and amortization of $34, hy - 
013 5 a Ses and $29,983,190 in 1937. y Shares of $5 par value.—V. 47, 


Paraffine Cos., Inc.—New Official— 

Election of R. H. Shainwald as Executive Vice-President of the company 
by the board of directors in meeting on March 28, was announced by 
Lowe, Pabco President. 

Mr. Shainwald has been with the company more than 25 years*® starting 
- A? ogg / hand and later becoming Treasurer and Vice-President .— 


Parkersburg Rig & Reel Co.—No Common Dividend— 

Directors at their meeti on March 24 took no action with regard to 
payment of a dividend on the common stock at this time. A dividend of 
25 cents was paid on Jan. 15, last, and previously regular Saapeny dividends 
of 40 cents per share were distributed.—V. 147, p. 3919 


Penn Timber Co.—SEC Reports on Reorganization— 

The Securities and Exchange Commission on March 17 made public an 
advisory report filed in the U. 8. District Court for the District of Oregon 
on a plan of reorganization for the company. This is the first advisory 
report filed by the Commission under the provisions of Chapter X of the 
Bankrup a Fe ct, = amended. 

The tion for reorganization was filed under Section 77-B of the 

oulrubten das ap ~-; 11, 1938, and was approved Feb. 18, 1938. The 
plan was proposed and filed by the debtor on Nov. ta ‘< and was sub- 
mitted to the SEC by order of the Court entered Dec. 20, 

Penn Timber Co. was — 1913 in West Virginia. mo business is 
to hold and sell timber and ber lands. The company has never con- 
ducted any operations; it has no ty - or other equipment. It acquired 
title to approximately 32,989 acres of timber lands in Lane County, Ore., 
containing an estimated 1,564,750,000 feet of timber, principally fir: 
poe A negligible amount has been sold over the entire peri: of the debtor's 


In the promotion of the company this property was purchased from John 
E. Wheeler of of Portland, In return he received $900,000 of common 
stock and the debtor an a $900,000 mortgage which had been given by 
Whee to Booth-Kelly Lumber Co., the previous owner. The original 


stockholders then authorized an $800,000 first mortgage bond issue, 
dated July 1 1, 1913, and to mature July 1, 191 The proceeds of the issue, 
together wit h funds realized from the sale of ‘appro mately 1,000 shares 


of the company ‘s stock, were presumably used to satisfy the 900,000 mort- 
gage to Booth-Kelly Lum Co. 

on, of 1918 the Sent matured. They were redeemed out of the pro- 

ceeds of an assessment of $50,000 upon stockholders and a refunding issue 
of $750,000 of 6% first mortgage bonds dated July 1, 1918, and to mature 
July 1, 1928. Early in 1923 the company refinanced this bonded indebted- 
ness and also obtained new copa by the sale of $850,000 of 6% first mort- 
gage bonds dated July 2, 1923 and to mature July 1, 1933. The bonds 
sold to the ~~ in — are the bonds presently outstanding. The 
debtor ——— ed on July 1, 1932, in payment of semi-annual interest on 
the bonds, on July 1, i933, defaulted in the payssens of principal. 
No eee with respect to these defaults was taken by the Detroit Trust 
Co., trustee, or by mdholders. The petition for reorganization in this 

g was ed by the debtor on Feb. 11, 1938. It all the 
debtor's insolvency and inability to meet its debts as they matur The 
+ was approved on Feb. 18, 1938. 

n February, 1933, after the company had defaulted in payment of fran- 
chins a due to the State of West Virginia for thefiscal year commencing 
July 1, 1932, a West Virginia court entered a decree purporti bo 4,2 
assets of the company are or were ever located in West Virginia 


feit the company’s charter and appointing a special recet ver to liqu 
assets. No 
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and no steps have been taken under this decree. The jurisdictional ques- 
tion presennes 7 this decree has been ruled upon by the court in this pro- 
ceed ay 19, Ry the trustee re to the court the facts 
filed a petition | ev inact ons. The petition 
was referred to a special mast master = on July 14, 1938, fileda finding 
that jurisdiction o} A Sn FR might t be rei ed for the 
purpose of considering a plan of pee aye pow be eon me ot rere Rin, court approved 
and loemeee the Pane mee crew ag me of = ne 
y is admi y insolvent. coating: Mo 1 ts financial state- 
Brg as of Fob 8, 1938, assets—the timber aS det $1,791,462. 
Total fabilities (exchusive of $1,168,700 stock) are $3,462,214. 

The debtor has had no income. ' It has never in operations. 
It has never made any appreciable sales. It was therefore required to 
raise funds in other ways with which to pay taxes and other carrying 
charges as weil as the interest on its funded debt. 

The debts, as scheduled by the debtor, amount in the aggregate 
to to 3 277. 728. These consist principally of the outstan 


bonds and 
12 $00): \ baste rea %. ome ($62,866) eo ig a ad a g- 
ue real estate es and moneys adv: by 
fi. > ae = likewise to meet carrying IN. a for which a prefer- 
ence 


During th e reorganiza tion yor , the court has authorized the sale 
by the reorganizat: ion trustee of $30, of certificates, which are to be a 
lien on the company’s assets prior to all claims other than taxes, to enable 
the trustee to meet taxes, to pay the epee of an audit and to reimburse 
himself for out-of-pocket disbursements 

Proposed Plan of Reorganization 
* The plan contemplates the sale of the debtor's assets and distribution 
of the net proceeds to bondholders, unsecured creditors and stockholders. 
To carry out the plan, an Oregen corporation would be formed to take title 
to all the assets and assume all of a obligations of the debtor. The ma- 
turity of the penne $370 on of bo: would be extended to July 1, 
1948. Interest accrued ($312,800 as of Feb. 28, 1938) and to nouns s on 
the principal of the bonds would be evidenced by non-interest- 
The unsecured notes ($2,147 gt and open account claims bab) 
would also be extended to July 1948, and Teenid bear interest a 8%, > 

The stockholders of debtor ae receive, on a share-for-share bas 
par value common stock in the new oe three-fourths 
would be represented by voting trust certi 

Continuing, the report of the SEC says 

From the above we conclude (1) that there is no pronens probabilit ty that 
the plan can be effected in ten years or any comparable als 5 and a Be ) —— 
there is no present probability — sufficient proceeds can 
the sale of the debtor's assets t y the first mortgage ody he the 
amount of their principal and the ll amount of even such reduced interest 
as is provided for under the plan. The payment to the bondholders of all 

the pi presently forseeable would not satisfy the debtor’s contractual 
obligation to them. 


, no 
of which 


Conclusion 

For the reasons set forth, the proposed plan does not, in our opinion, 
meet the requirements of feasibility and fairness which are set forth in the 
coneramans statute, and, therefore, should not receive the approval of the 
Court reasonable estimate of the panies of the enterprise | to 
the conclusion that «nag is no legal basis for further participation therein 
by any interests junior to the mortgage bondholders. These and other 
considerations also point, in our opinion, to the desirability for modifica- 
sey of the — for ‘management and of other provisions contained in 
the pro plan 


Pennsylvania Investing Corp.—Seeks SEC Approval 


of Bond Transaction— 

The Securities and Exchange Commission has announced that the cor- 
poration has filed an application under the Utility Act for approval of the 
sale of $212,500 of first & refund ing 5s of 1954 of Kentucky-Tennessee 
Light & Power Co. The bonds will be tendered to the trustee for $180,000, 
the average cost to Pennsylvania Investing Corp., it is stated. 

The proceeds are to be ap nee to the reduction of the company's in- 
Gobteduans on its 6% convertible obligations due March 1, 1963, payable to 
Associated Electric Co. in an amount of not less than $179,000.—V. 


148, p. 592. 


Pennsylvania Glass Sand Corp. (& Subs.)—Report— 

William J. Woods, President, states: 

“On Sept. 27, 1938, the directors ordered that there be transferred to 
stated capital of the corporation the items capital surplus and surplus from 

appraisal so that the stated capital at July 31, 1938, mots be the sum 

the amounts theretofore appearing as stated capital Senay 00. the 
balances im the capital surplus account , $325,205, and ey 1 
account, $6,178,645, less the cost of the $7 cumulative phn F e pre- 
ferred stock retired on or about May 30, 1938, $102,758 and provision of 
$12,777 for the bonus tax on the additional stat: capital. The result Was 
5, total stated copies C of 3: 669,815, of which $120 per share was deem 

be stated capital in respect of each share of the $7 cumulative con- 
vertible preferred stock outstanding and the balance to be stated capital 
in respect of the common stock."’ 
Comparative Consolidated Income Account for Calendar Years 




















1938 1937 1936 1935 
shes — pe oie or —ar- $2,244,968 $2,860,414 $2 poy ~ 
) goods so be 
Nimin & general exps, 1,329,256 1,589,825 1,371,088) available 
Gross profit ...-..... $915,712 $1,270,589 $950,539 $827 ,796 
Allow. for deprec. & dep! 194,683 204,837 174,386 161,105 
Profit from o tions $721,029 $1,065,752 $776,153 $666 ,691 
Odie Minne carne. 33 ,294 55,753 55 ‘021 49,301 
Total income_-_...... $754,324 $1,121,506 $831,174 $715,992 
ins. on | meee. bonds 196,625 Pett 221 205,565 rest 
ort. 0 ’ disct., 
tax on loans, &c__.._- 29,164 19,762 $7,148 49,750 
Income tanes...-...... 92/392 «166,000 83,660 745 
Net income. -..-.-.-.--.-. $435 643 $734, $504,800 $420,782 
Divs. on $7 pref. stock 175,642 182,704 238.394 381,430 
Divs. on common stock _ 160,885 321,420 156,673 giehiameed 
x Including undistributed profits taxes. 
Consolidated Balance Sheet Dec, 31 
1938 1937 1938 1937 
Assets— s $ Ltabilittes— $s § 
RR rere CT 350,670| Accounts payable, 
Bills and accts. re- vendors, &c.... 107,643 96,034 
ceivable, net... 263,226 255,806 | Accrued bond int. 16,151 16,526 
Inventories... ... 197,168 215,218 | Other acerd. accts. 38,574 38,220 
Life ins. policies _ . 69,500 60,000 | Dividends payable 43,344 44,849 
Acerd. int. receiv. 3,859| Pref. stock sink’g 
Investments - - - - - 157, 140 179,470 fund accrual... 55,170 105,789 
Gen. prop. accts. 12,814,494 12,863,679 | Income taxes--. - - 95,175 166,000 
Deferred accounts 214,448 198,855 — a 4%% 
Sinking fund. ; 3.152 2,087} bonds........- 4,310,000 4,409,000 
Gaetenaiedk 68: 669,815 2,281,500 
= nny ok nmin} dome 325,205 
surpl m 
r sd SG) aes 6,178,645 
Earned surplus... 672,782 573,667 
Pref. stk. sink. fd_ bDr55, 55,170 Dr105,789 
Total.....-- 13,953,485 14,129,646| ‘Total______-. 13,953,485 14,129,63 
a Represented by 24,768 shs. (no ) $7 cum cum. pref. stock (1937, 25,628 


she.) and 321,860 shs. common erred stock sinking 


payment due March 31, 1939. “* “33. 1336. 
Pennsylvania Reading Seashore Lines—Larnings— 


February— 1939 1938 1937 1936 
Gross from railway --- -- $336,321 $309 467 on 68,021 $449 329 
Net from railway ----- def62.999 def97/868 def74.666 def6 855 
Net after —_ 2 RE def193.975 def217'396 def210'614 def137,387 

From Jan. 1— 

Gross from railway - --.- 675,833 614,780 724,225 810,419 
Net from sanwey end def150,220 def220,382 def156,090 def67,97 
Net after ren pais. - Rcleltties def411.559 def470,832 def432'707 def331.304 
—vV. 148, p. 





1972 Financial 


Pennsylvania RR. Regional System—£arnings— 
(Excluding Long Island R. and Baltimore & Eastern RR.] 


Period End. Feb. 28— 1939—Month—1938 1939—2 Mos.—1938 
Railway oper. revenues $29,535,795 $25,578,264 $62,509,999 $54,107,598 
Railway oper. expenses. 22,703, 006 20,579.723 47,445,833 43,649.639 


Net rev.from ry. oper. $6,832,789 “: 998.541 $15,064,166 $10,457 .959 
Railway taxes 1,743,999 3,700,800 666 
Une. ploya.entins. taxes 427,256 405 544 904 623 8 
Railroad retire’t sagen. - 386 584 359,931 801,540 770.459 
332,26 ore ars 709,202 1,098,432 


Equip. rents—Dr. d F 
Jt. facil. rents—Dr. jo 115, 366 55,203 273 ,764 286 ,055 
Net ry. oper. income. $3,706,918 $1,768,991 $8,674,237 $3,981,764 
Company Only 
1939 1938 1937 1936 
$29,472,537 $26, B19. 900 $36,167,731 $33. BOS. 745 
6, 5,011,568 '336 7.235.949 
3.735.617 1.783.087  5,335.883 4,658,891 
62,369,270 53,985,522 73,991,849 : ,516,981 


15,106,873 10,485,516 16,578,908 082,248 
8,734,413 4,024,847 10,548,895 9,968,697 








February— 
Gross from railway 
Net from railway 
Net after rents 

From Jan. 1— 


—V. 148, p. 1488. 
Peoples Drug igre ~ Inc. os Subs. aarainge — 


Calendar Years— 937 1936 1935 
I $21 mer 863 $22 183 144 $21, ii. 136 $19, a} 
289/432 305,360 89 (312 


Total store income. _ -$22,024,295 $22,688,504 $21,410,428 $19,487 ,254 
a Cost exp., income - - -- 20,989,026 21:401;060 19'822'402 18,175,705 


Operating income...- $1,035,268 $1,287,444 $1,588,026 $1,311,549 
Ocha kaso 62.659 65,484 56,521 41,272 


Total income $1 352, te $1,644 AT 
iscellaneous charges _ _ " 50: 45,613 43,1 

194:642 245, oy se 

53 ,071 27, 75 


Federal income taxes... 
Surtax undistrib. profit _ ° 


ost 
91 











$1,352,821 
981 





$1,059,602 $1,328,675 
,03 59,426 92,983 
368,136 613 ,685 797 ,103 
Surplus $435,432 $386,491 $438 589 
Earn. per share on com _ $3.27 $4.0/ 138 On 
a Includes depreciation and amortization, 


Consolidated Balance Sheet Dec. 31 
Assets— 1938 1937 Ltabtlitres— 
a Land, buildings, 
ee Se. ,075,765 $2,937,181 


1 1 
869, 1,544,603 
135,218 126,896 





1938 


$900, 

2,454,740 
1,125,815 
202 ,566 
117,726 
247,713 
85,082 
3,011,782 


$8: 
b ae stock . . 454, 740 
Accounts —- 1,087,783 


ash 
Accts. receivable. . 


Notes rec. other 
3,000 | Income taxes pay . 
3,007,196 3,196,657| Miscell. reserve. _- 
28,026 28,356 | Earned surplus. - 


2,009 793 
10,270 10,705 
77,108 86,793 


37 


906 37,906 
164,172 172,532 


$8,407,221 $8, 145, 424| Total___. $8,407,221 $8, $8,145, 424 
* ae depreciation, b Represented by 245,474 no-par shares.—-V. 148, 
Pp. . 
Philadelphia Suburban Water ets: eth 
12 seoene S Ended Feb. 28— 1939 
$2, ia 552 


$1,687,785 
676 450 


96 394 
188,937 
119,144 
Invent. of supplies 3,409,831 
Cash in banks un- 

der reorganiz’n_ 
Contract deposits . 
Invest., loans, &c_ 
Capital stock held 


in treasury - _--- 
Deferred charges_ 





131.624 


$1,654,270 
676 ,050 
11,63 





25,023 
121,698 
233,754 

$630 ,859 





Balance oven for dividends 
—V. 148, p. 1180. 
Phillips-Jones Corp. (& Subs.)—arnings— 
Consolidated Theme Assouns ‘or Calendar Years 
$5, 83C ,653 $8. 610,166 $7,564,708 


Cost of sales, exp., hc. 6.745.790 8.455.922 x7 388,840 
Depreciation 79,009 76,697 


Opera income... | 915, 437 5,234 171 
Oueer Presets ceadate > Oe Sh SF 


$96,994 $120,017 
25,128 21,708 


1935 
a rte it: 
et 


$116,266 
11,087 











104,307 
‘ 82 a3 


$22,162 


$98 ,309 
82 ise 


$16,164 


loss$1 ,740 481 866 
Suaieeed dividends _ . _. BL ory 





Defi - d 
Shares of common out- ® "a5.90 ERY oa 
standing i aieaale R00 85,000 
Karns. per on com. Seote 19 $0.26 


x After deducting credit of $98, > 
States Government for refund o $98 96 representing claim against United 
of f adjustment of merchandise 


y 
inventory as at Dec. 31, jon with 
acquisition of subsidiary com te-off 
of advances 


Se OL ad) 
937, $326,041 
as at pew 31. | 1038, 
exPense exis: 


©, $30,275. adjustment of 


values and aE . tion $1 7 and sundry other 


fixed asset ‘or 
credits, $9! $958, balance (as above) 295. 
Pam eeggreager nse, perene « Dec. 31 
Assets— 1938 1937 TAabdilities— 
a Fixed assets _ _._$1,876,990 $1,724,205 
Trade name, good- 
will, &c 1 
199,952 
1,013,032 


95,241 
20,316 


25,000 
2,142,578 
30,935 622,225 
97,182 120,001 


4.5.20 96,008,066 $4,343,301 $5,962,644 
a After deducting depreciation of $1,166,709 in 1938 and $1,100,017 in 
1987. b Represented by 85,000 shares of no par value.—V. 1 Fes. 


26,000 
1,377,160 surpl ,077,712 
Earned surplus.def1,522,818 1,291,316 











» Gross p 
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Phillips Petroleum Co.—To Vote on Stock Increase— 

Stockholders at their annual meeting on April 25 will consider amen 
the certificate of incorporation so as to increase the authorized common stoc 
from 5,000,000 shares to 7,500,000 shares.—V. 148, p. 1819. 


Phoenix Securities Corp.—Director Resigns— 
Robert R. Guthrie has resigned from agg gag of directors of this cor 
poration, effective March 20.—V. 148. p. 


Pittsburgh & — Erie RR. Earnings — 
February— 1939 1938 1937 1936 
Gross from railway $1,210,735 $831. 768 $1,945 yr $1,528,297 
3 863 446 331,602 313, 
357. 586 363 ,685 


Net from railway 8 def11 
Net after rents 146,300 d 49, 272 
3,946,885 2,912,042 
657,123 441,043 
554,944 


From Jan. 1— 

Gross from railway 2,484,944 1,729,745 

Net from railway - - - - 181,961 def279,577 
Net after rents------ a 321,630 def121,823 697,911 
—V. 148, p. 1655. 


Pittsburgh Plate Glass Co. (& pened i 


Calendar Years— 1938 1937 1936 1935 
d Net fit from opers. $4,903,884 $20, 131 .735 $16,843 608 $12, 795 582 
Other i ncome—net 3:128.686 2.438.207 1.926'895 1.421.279 


Net income before Fed 
and State inc. taxes $8,032,570 $22,569,942 $18,770,588 $14 ct 


Fed. and Stateinc. taxes 1,543,663 3,793,959 3,185,727 
488 ,014 263 ,027 





Fed. surtax on undistri- 
buted profits 

Prov. for pensions and 
relief 
a Net inc. for the year $6,488,907 $18,287,969 b$15321,834 


Surplus at beginning of 
yaar . 44,406,388 41,140,663 37,198,836 
Ne a adjust. of market- 
able securities and mis- 
pene me investm’'ts- 184,792 Dr1,093 ,830 403,114 127, ane 
urplus before divs_..$51,080,088 $58,334,803 $52,923,785 $43 ,624,90 
Dividends declared 3.766.781 13.928.415 11,783,121 6,426 O70 
Surplus at end of eardiT. 313,307 $44,406,388 $41,140,663 $37,198,836 
a Without deduction of $48,315 for maintenance in 1935, $54,991 in 
1936, $68, nus = 1937 and $45,316 in 1938 and wr 015 for depreciation of 
perty no in operation in 1935, 890 in Ae 556 1937 and 
bo.2o1 91 n 1938, these amounts having been char. ey ‘to the reserve for con- 
Also without deduction of $607,805 for reduction of book 
aie al of | LT not in operation to estimated realizable value. d After 
deducting net losses and expenses in connection with retirement of pro y. 
Notw—Depreciation and depletion in the amount of $4,189,825, and taxes 
in the ameun of $2,108,612 (which taxes are in addition to Federal and 
State income taxes shown above), have been charged against net income for 
the year in the 1938 statement. 
Consolidated Balance Sheet Dec. 31 
1938 1937 





$11,398, 739 
32,098 ,942 








3 of 
53,570,825 
2,486,016 
183,608 


6,802,001 


1938 
$ 
53,969,100 
2,387,441 
y146,360 


3,986,977 


Liabilities — 
Capital stock 
Accts. payable. 
Notes payabie- 
Accrued salaries, 

wages, &c- _.- 
Collect. & other 

net credits on 
instal. sales __ 
Deferred credits 
Res. for maint. 

repairs, &c___ 
Min. int. in sub. 

retail stores _ . 
Insur. reserve. - 
Conting.res.,&e 5,003,107 
Pension & relief. 1,000,000 

. 47,313,307 


118,147,136 118,123,994! ‘Total __118,147,136 118,123,994 
x After reserve. y Includes acceptances payable.—V. 148, p. 1490. 


Pittsburgh Screw & Bolt Corp.—Karnings— 


Calendar Years— 1938 1937 1936 1935 
33.784 $2,984,644 $2,403,897 $1,087,973 


137 737 737 689 ,637 632,270 

$626,971 “$2, 246,907 907 $1,714,259 $455,703 
6,534 52,329 

$933. 552 $2,253,441 $1,766,588 


70,395 
‘321,401 340,625 
ane’ 248 184,927 


Assets — x 
x Property accts. 62,358,536 
Inventories ___. 19,742,728 
Notes and accts. 

receivable. _. 7,274,797 
Govt. &oth.sec. 7,527,665 
Other receivables 501,978 
Investments __. 7,617,949 
Patents_-__. - 8,988 
Deferred charges 988,577 
Cash _ . 12,125,917 


$ 
63,391,636 
23,890,164 


6,965,104 
8,079,322 
539,779 
7,956,647 
11,490 
1,033,442 
6,256,410 


1,407,218 
145,508 


1,114,177 
122,132 
1,424,472 
5,852 
1,674,212 


Surplus 





rofit 
prt & selling exps--. 


Operating income. --- 
Other income 6,581 








Total income 
Depreciation 


Prov. fore Federal taxes -_ 91,849 190,925 
Prov. for Fed. surtax -. - 0:000 2,506 


- . 
Other deductions x251 247 oat 
Net pf$1046,349 
Dividends SE so to ini veenoe 957,499 756 876 
ngs per share on 
capital stock (no par) - $0.84 
x Includes $424,139 maintenance and repairs, $175,514 taxes, other than 
income taxes and $2,302 provision for doubtful accounts. y Includes 
$203 ,622 taxes other than Federal and Pennsylvania income taxes, $1,904 
provision for doubtful accounts and $45,721 for bond discount and expense. 
Balance Sheet Dec. 31 
1937 LAabilities - 





$0.72 


Assets — 1938 

a Land, bidgs., 

ehinery & caus, 789,199 $3,951,127 
Cash 1,423, 1 vtre 414 
Accounts receiv _ - 1,658 
Miscell. accts. rec. *37/503 
Due from empl's- 13,001 
c Balance owing by 

trustees 56,600 


49,243 
2,216,370 
25,899 
55,308 


Accounts payable. 
Accrued interest. - 
Accrued taxes _ _ . . 
Prov. for Fed. and 
State inc. taxes. 
Accrued payrolls. - 
Misc. accrued liabs 
Sinking fund pay- 
Paid-in surplus -- 
Earned surplus. -_- 


55,013 
60,000 


3,823,993 
596 685 912,796 


21, 
63,095 


$7,817,956 $8, 457, 213 Total _ $7,817,956 $8,457, 2) 3 

a After depreciation of $3,595,412 in 1938 and $3,281,073 in 1937. 

ted by 1,500,000 no par shares. c Under stock deposit agree- 

ment for employees. '—V. 147, p. 3320. 

Pittsburgh & Shawmut RR.—£arnings— 
1939 1938 1937 

951 $46,2 $7 

2 defl2,621 

def12,301 





107,220 90,402 
10,375 def24,811 
Net after ren def23 413 
—vV. 148, Pp. 1336. 


Pittsburgh Shawmut & a RR.—Earnings— 
$70 “378 
10,098 
def5,929 
156 ,833 
27,265 


def7, 
—V. 148, p. 1336. 








Volume 148 Financial 
Pittsburgh Steel Co. (& Subs.)—EZarnings— 














6 Months Ended Dec. 31— 1938 1937 1936 
Net ——~" St 3 Oe a $10.98) .713 $13,111,147 $15,725,113 
Costs and expenses__.______________ 10,039,652 12,447,929 14,196,6 
eneuaedion and depletion ________- 25,505 630,756 

Re nn i a ie $491,564 $62,287 x$897,728 
EE NE A es SiS 90,869 120,350 106 ,206 

PES SSS ES See ger aes PLAC $400 69. x$58 063 x$1,003 ,934 
EE SE ee eae 201,020 218,144 236.8: 
Federal income tax, &c...._..-----  -.---- 3,197 196 ,000 
Special year-end charge Grave “NewS ** SER 

Wet SOR «i's o Sa ils dela bads . $699 693 $163,278 x$571,114 


x Profit. y Represents portion (44) of mill vacation expense for full 
year, which would have been deferred and charged against o ee ee during 
the six months ending June 30, 1939, if the fiscal peri 
changed to end at oo 31, 1938. 

dated income account for year ended Dec. 31, 1938, follows: 
Net sales $20, S27, S81; costs and expenses —o charges of $2,071,912 
for -re and maintenance) $19,826,9 ting profit $1,000,961; 
other income $147,650; total income $1,148.6 ; depreciation, depletion, 
and amortization $1 398.7 13; interest 3873 9; ssacaiaen of bond dis- 
count and expense $28, ; S; provision to ceess marketable securities to 
lower of cost or market $22,833; mill vane — for the six months 
ended June 30. 1939, $07, 977; net loss $778 ,50 


Consolidated Balance Sheet 
Dec. 31°38 June 30 be Dec. 31°38 June 30°38 
s TAabilities— b $ 


Assets — 
5% % prior pref'd. 5,000,000 2,181,720 


x Property acct___25,189,845 25,372,474. 





Invest. & advances 4,543,893 1,363,988|5% class A pref... 6,943,400 5,454,300 
+ Eee 1, 468, 628 1,889,871|7% class B pref... 3,531,600 5,020,700 
Marketable secur - 80,072 ,303 | Common stock _ . .24,767,440 3,691,630 
Accts. & notes rec_ 2,611,849 3,071,755| Funded debt ---- 5,225,000 5,473,000 
Inventories _ _ _ - _. 9,845,122 8,756,710| Bank notes pay... i,500,000 1,000,000 
Long-term accts. Accounts payable_ 1,001,062 775,759 
rec. notcurrent. 210,012 132,845] Accrued payrolis.. 228,654 203,175 

y Pat'ts & licenses. 95,494 89,266 | Accrued taxes_... 268,674 320,463 
Deferred charges.. 226,341 294,813 | Accrued interest - . 144,208 150,463 
Other curr. liab... 692,871 623,454 

Reserves......_.. 796,786 715,554 

Pay .due on stk .pur 29,688 a mechan 

Cap. surp. paid-in.12,987,812 13,576,011 

Earned surplus... 1,154,061 1,846,796 

Total _____.__. 44,271,256 41,033,025 a _44,271,256 41 ,033, 025 





x After Jde Patton + —~.peamee y After amortization. z Repre- 


sented by 499,442 no par shares, 


Official Resigns— 
See National Supply Co. above.—YV. 148, p. 1818. 


Pittsburgh Terminal Coal Corp. (& Subs.)—Zarnings 


Calendar Years— 1938 1937 1936 1935 
Gross inc. fr. pS sources. $3,194,937 $4,870,123 $4,789,730 $3,950,617 
Oper. cost, <> gen. 








sapenees and ..- 3,407,323 4,627,760 4,633,790 3,740,237 
Deplet., amort.& deprec. 398 ,567 502,778 527,718 570,344 
Interest, mortgages, &c_ 164,979 60,962 151,153 172,442 
Prov. for income taxes, 
dueto net prof.ofsubs ------ y2,352 x3 ,500 5,600 
ING} BOMB. Si i catianwe sc $775,932 $423 ,730 $526 432 $538 ,006 


y Includes Federal 


x Includes Federal surtax on undistributed earnin 
114 for over-provision 


surtax on undistributed earnings, and a credit of 
for prior year's taxes. 


Consolidated Balance Sheet Dec. 31 





Assets— 1938 1937 TAabtlities— 1938 1937 
COM ki eS $36,910 $25,912} Accounts payable. $399,515 $250,101 
y Acets. receivable 123,793 193,742} Workmen’s comp. 163,491 119,268 
Inventory ......- 145,972 195,259 | Notes payable_-—-- 9,400 9,400 
Other assets... .- 9,902 9,902} Loan payable _--. 131,513 60,500 
Securities owned.. 105,048 98,035 | Accrued liabilities - 84,845 28,958 
Sinking funds - . - - 95,436 81,977 | Mtge. payable and 
Special deps. for matured bond -- 5,517 6,023 

mtge.pay.& ma- Funded debt_._... 2,662,000 2,662,000 

tured bond - - . - - 5,817 6,323] Reserves......_... 100,000 100,000 
x Land, plant and Preferred stock... 3,228,500 3,233,700 

equipment.._.. 5,299,540 5,688,247| Common stock __. 120, 120,000 
Deferred charges 52,604 31,892) Pref. stk. in treas. Dr24,000 Dr24,000 

Com.stoekintreas 71,000 Dri ,000 
Say 1,726,004 950,162 
Capital surplus -- - 721,338 716,502 
php te TES $5,875,024 $6,331,290 SOO . 0s wiped $5,875, 024 $6, 331, (290 





ances for Sontetion. amortization and depreciation of 
$8, O96. rit - 1 1938 and $9,205,180 in 7. y After allowance for doubtful 
accounts of $28,908 in 1938 and $30, 3st in 1037. —V. 147, p. 3320. 


Pittsburgh & West Virginia Ry.—Larnings— 








February— 1939 1938 1937 1936 
Gross from railway..... $262, +4 $203 ,521 $361,796 $277 516 
Net from railway ----- - 31,77 133 1325 87,981 
Net after rents---- 74 6 42,62 7 556 106,727 

From Jan. 1— 

Gross from railway - - - - - 530,359 428,200 708,474 557 ,994 
Net from railway ------ 162,851 78,070 228,883 182,705 
Net after rents pens’ 141,186 91,530 229,837 208,215 
—-V. 148, p. 1655. 

Pleasant Valley Wine Co.—Larnings— 

3 Months Ended Jan. 31-— 1939 1938 
Sales net after discounts, allowances, raat 

Be Be GED. wbeind dias bon vat notseésc’ $212,610 $178,794 
Gee BO ee Fone cc cccctabéscecscss bean 112,358 93,123 
Selling, general and administrative expenses ______ 57 103 63,611 

CE BOUND. x 6 cnccovcddgunacds a Sie $43,149 $22,061 
Other income, discounts, rents, &c.........__._- 1,349 914 

Net profit before income taxes_.............-.-. $14,498 $22,975 
Provision for Federal income taxes (tentative tax) - 8,455 2,630 

ee ee ee ee. «nn cdbnenababdeboodoe $36,043 $20 345 
Earnings per share on capital stock...........-.--. $0.14 $0.08 


* Based on bgt gees Jan. 31, 1939 computed at estimated valuations 








as per 
Comparative Balance Sheet 

Assets— Jan, 31,’ 39 Oct, 31,'38; Liabilities— Jan. 31, 39 Oct. 31,’ 38 
GE dnccaseccene $18, ,685| Notes payable.... --.-.---. $29,000 
a Accts. and notes Accts. payable... $2,587 24,504 

receivable... ..-. 119,331 104,722 | Accrued expenses. 4,573 7,592 
Inventories _..... 287,782 326,344 | Fed. normal & sur. 
Excise stamps... 3,789 2,937 DI dciemotano c12,134 4,823 
Miscell. accts. rec 1,996 942| Cap. stk. ($1 par). 250,000 250,000 
b Fixed assets.... 314,371 318,714| Paid-in surplus. 210,000 210,000 
Brands, trademks. Surp. arising from 

and formulae -.-. 1 1 appraisal... 189,600 192,083 
Prepaym't & def'd Earned surplus... 89,047 53,003 

charges_....... 12,338 9,661 

TOG. 22 -csind $757,939 $771,006| Total_.....-.-.. $757,939 $771,006 





a After reserve for bad debts ot $)0; 384 in 1939 and $7,500 in 1938. 


ec $3,679 Federal 
ncome taxes (tentative tax for current 


taxes payable and $8,455 reserve for Federal 


period).—V. 147, p. 4065. 


509 in 1939 and $218,075 in 1937. — 








Chronicle 1973 

Pond Creek Pocahontas Co.—Zarnings— 

Calendar Years— 1938 1937 1936 1935 
Coal production (tons)_. 1,355,436 1,703,207 1,770,368 1,552,346 
Gross sales._........-.. $3,233,076 $4,425,997 $4,062,000 $3,896,089 

208¢ Of enles.........-- 2,847,688 3,811 ‘039 3,433,566 3,101,293 

Income from operat’ns $385,387 $614,958 $628,434 $794,796 
x Admin. and gen. exps., 

incl. sundry taxes___-_ 223,755 241,106 195,962 190,749 
Int. & chgs. on gold debs. 

Sa en ee eee 9,340 
Res. for deprec. & dep! _ 3 150,134 209,166 210,253 191,717 
Int. rev. & misc. income Cr5,030 Cr1.281 OriS:B0l . « wsestee 

Net profit for the year $16,527 $165,967 $238,020 $402,990 
DI Sein gdmccan | Meee 254,613 339.484 338,305 
Shares of cap. stock out- 

standing (no par)-_--- 169, ‘er: 169,742 169, ‘3 169, 742 
Earnings per share___.- $0.1 $0.98 $1. $2.37 


x Includes reserve for Federal tacome Sones of $4,200 in ieee. $29,000 in 
1937. $33,000 in 1936 and $50,000 in 1935 
Balance Sheet Dec. 31 








A ssets— 1938 1937 Liabilities— 1938 1937 
x Coal lands, mines y Capital stock. __$2,520,700 $2,520,700 
develop., plant Accts.&draftspay. 194,668 166,191 
construction and Accrued payrolls & 
equipment... .$2,563,065 $2,600,594 ever 64,374 71,704 
CU dinsin axkaine Boh 611,410 621,156 | Reserve for Federal 
Accts. ree., less re- income taxes - . - 9,900 34,252 
serve for doubt- Res. for conting--. 20,000 20,000 
ful accounts__.. 647,251 831,249] Earned surplus... 1,546,755 1,530,228 
Inventories - . - _ . - 505,275 246,301 
Miscell, investm’ts 
atest. value.... <.....- 827 
Deferred charges - - 29,395 42,947 
Wate Casi dkedl $4,356,397 $4,343,075 Total... ...-..$4,356,397 $4,343,075 
y Repre- 


x After reserves of $2,004,166 in 1938 es ay 854,032 in 1937. 
sented by 169,742 no-par shares.—-V. 148, 038. 


Porto Rican American trogtets Co.—Earnings— 
{Including Wholly-Owned Subsidiary 
1938 193 











Calendar Years— 93 
Net loss before charges _ _ $27 ,986 $112,776 $16, $i3profsios. 731 
Depreciation _......_.-. 57,613 73.968 76,042 77,43 
Operating loss___.._- $85,599 $186,744 $92,955 pro’ prof$3t., >i 
Other income____._...- 32,509 «97,159 x213,106 75.537 
Total loss. .......... $53, $50,585 prof$120.150prot$400.832 
Other Cotaetione SMe did aitad 44,361 ’ 291 ; 
ee Ry ee .700 215,265 247,921 287,195 
Prov. i EE Es om oo eee. cee... eee 1,678 
Web lem. . siisiwisri $304,151 $331,702 $128 ,063 prof$112,119 


x Includes $87,953 in 1937, $196,516 in 1936 and $370,557 in 1935 
dividends received from Congress Cigar Co., Inc. 


Consolidated Balance Sheet Dec. 31 


1938 1937 1938 1937 
Assets— $ $s Liabtlities— % 
c Fixed assets.... 385,572 494,447| a Cl. A com. stk__10,188,100 10,188,400 
Inventory - . ~~ - - . 10,152 121,580} b Cl. B com. stk.- 5,000,000 5,000,000 
Customers’ accts. ae 2,857 2,853 
receivable - 75,350 d4109,.022|}6% bonds_..---- 3,445,000 3,445,000 
Cash... Ss tee 193,438 107,188} Accounts payable. 25,273 30,532 
Accts. rec. (other) 2,880 14,353 | Accounts payable, 
Notes rec., officers subsidiary cos.. 162,764 31,730 
and employees- pl <9» aren 2,868 | Capital surplus. -- -.---. 1,293,400 
Claim, &e....-.-- 19,760 23,091 | Deficit... _.--- 13,628,013 351,051 
Cap. stock Waitt 
& Bond, Inc... 156,900 2,540,569 
Stock of Congress 
Cigar Co., Ine_. 4,320, ” 14,703,240 
Goodwill, aap gt 1,500,000 
Deferred ‘charges _- 31, 928 24,504 
1; free ‘5, 195, 981 19, 640, 864 OO. . ced bos 5,195,981 19,640,864 





a Represented by 205. 762 (203,768 in 1937) shares class A common (no 
par). Re resented by 200,000 shares of no par value. c After depre- 
ciation. ncludes notes.-—-V. 147, p. 2874. 


ea.” Telegraph & Cable Corp.—Labor Union Appeals 


Reorganization Plan— 

The Circuit Court of Appeals was asked March 29 by an inde dent 
labor union to reverse a finding by Federal District Judge Alfred sone 
that the Lehman-Stewart plan for reorganization of the pe IN ogy 


fair, equitable and feasible. 
The appeal _— L by Commercial Cable Staff's Association, which is 


the recognized so o borentaing for employees of Commercial Cable 
Co., a eeidiaey of Postal B= & Appellants that the plan 
calis gh the po Sewns gees of assets of a corporation which is not 


sub, ney Bqgoeed’ , inasmuch as Commercial Cable is not 
in peed aera all ag was based on the pass provision for 
distribution of | $40 cash to Postal bondholders for eac $1.9 000 bond held, 
the union i that such a distribution would dispose of $3 ,033 ,509 of 
Commercial Cable's cash to owners of another comment > s ’s — 

The union also asserted et the plan makes no tion 
or conservation of the $4,676,000 pension reserve Mao's oa is ied on 
Commercial Cable's balance sheet, and therefore the plan is unfair to 
Commercial Cable employees, beneficiaries of this pension fund. 

The union also that the tewart plan discriminates 
against its employer, Commercial Cable. Under the plea. minority holders 
would receive Lgl in new preferred and two shares of common stock of 
Postal 7 Geer © am, Inc. (the land lines) for each share oF papeerred 
stock of Assoc san intermediate holding company subsidiary of 
Postal Telegraph & ‘Cable: 

Such a d bution of securities would be unfair to Commercial Cable 
so long as that company is legally solvent, the union avers, in that no 
provision Ste made under the plan to recompense the Cable company for the 
61,266 shares of Associated Cos. preferred stock is owns. oy ta! 148, p. 1336. 


Providence & Worcester RR.—T7 0 Pay $1. 50 Dividend— 

Directors have declared a dividend of . 50 +: ae re on the common 
stock, payable April 3 to holders of record March 22. Dividend is contin- 
gent upon receipt from trustees of New Haven RR. of vente: — March 31 
and interest on com y's bonds due from trustees on ei 

Dividend of $1.25 —4 paid on Dec. 33. fad on Oct. 15, last, this latter 
being the first dividend paid since Oct. 1937, when a quarterly dividend 
of $2.50 per share was distributed.—V. aiaP p. 3920. 


Puget Sound Power & Light Co. rr te Raley 
Period End. Dec.31— _1938—Month—1937 1938—12 Mos.—1937 




















Operating revenues. - $1,439,424 $1,415,734 $15,793,069 $16,718,034 
oO tion. nb obUeliee sé 476 A462 ‘471.952 5.498.675 6.154.959 
Maintenance ba cs Warde ieee 100,100 112,086 1,103,099 1,210,352 
TRMct bwStidudssueey o 186 ,873 188,542 2,188,049 2,133,653 
Net oper. revenues... $675,989 $643,154 $7,003,245 $7,219,070 
Non-oper.ir “ne (net) - Dr3 391 1,155 Dri63,564 Dri06,290 
Balance. = _...- - - $672,098 $644,309 $6,839,681 $7,112,780 
Interest & tization . 321,615 323,242 3,842,177 3,852,979 
i aan, ab aMti a 2 $350 ,483 $321,067 $2,997,504 $3,259,801 
fv for retirement reserve. .......... 1,469,781 1,488,104 
pb. cubdcittiith als ian Nilgib betine ie dite ba $1,527,723 $1,771,607 
Prior preference dividend requirements -_ _ -___-__- 550 ,000 550 ,000 
LD de awdib dh otd atdvtin bowhwabads te $977,723 $1,221,607 

Proterred dividend requirements._............-. F 970 é d 
MeteOes, GUN s 6a «bed cccpactsidecsscd sian ias $606 247 $362 363 








1974 Financial 





Consolidated Balance Sheet Dec. 31 





1938 1937 1938 1937 
Assets— : . LAahtlittes—- s » 
Prop., plant & ’ b Pref. stock... 34,446,847 34,446,847 
equipment _ . . 130,315,563 130,572,906 | c Com. stock 14,000,000 14,000,000 
Oth. phys. prop. 463,616 469,755 | Bonds - 64,701,000 64,963,000 
City of Seattle Coupon: notes - 2,919,500 2,919,500 
munic. st. ry. Notes payable. - a 713,607 917.173 
bonds - - - -- _ 8,336,000 8,336,000] Acc’ts payable. - 447 303 420,781 
Inv. in assoc. co. 30,820 30,820 | Custs.’ deposits - 123,079 131,795 
Other investm’ts 460,788 488,311} Int. & taxes ac- 
Sink. fund cash. 247 573| crued - 1,733,747 1,737,547 
Pe ee eae 3,746,885 2,274,739] Oth. curr. ‘Mabs- 8,635 11,334 
Special deposits - 4,640 4,000| Deferred credits 253,674 286 434 
Notes & warr’ts Retire. reserve. 10,715,428 11,029,019 
receivable _-.- 283,522 233,491 | Res. for injury & 
a Accts. receiv'le damage claims 12,804 19,989 
NS 2,748,583 2,784,099} d Surplus__._... 19,611,533 18,159,258 
Mat'ls & suppl’ 8 625,515 838 ,466 
Prepayments _ 96,395 76,838 
Unamort. debt 
dise’t & exp.. 2,485,180 2,725,456 
Other def. debits 89,404 207,224 
TeG.2k- He 149, 687, 157 149,042,678 Total. 149, 687.157 149,042,678 





a Includes instalment acceunts rah had due of $801, 720 (1937, $1,045,979) 
all of which are pledged as — ‘or notes payable to banks. b R Repre- 
sented by $5 petee preference no par value, cumulative, authorized 
and outstanding 110,000 shares, entitled to $110 per share upon redemption, 
and to $100 per share ($11,000,000) in liquidation; and $6 preferred stock, 
no par value, cumulative, authorized 500 ,COO shares, outstand 263 ,995 
shares (excluding 18,005 shares reacquired) , entitled to $125 per share upon 
redemption, an subj ject to rights of prior preference stock, to $100 per 
share ($26,399,500) jin liquidat tion; together with accumulated dividends, 
in each case, for both classes of stock. ¢ Represents the capital paid in for 
the issue of 1,318, ~% shares no par common stock (authorized 2, 
shares), less losses of $8,153,705 on a subsidiary meoreres railway com- 
pany’s securities charged ‘against common stock, and less $10 805,995 trans- 
ferred to capital surplus. e Includes ca a surplus of $10, 805, 995 trans- 
ferred from common Popecks account in 1936, and approximately $2, 

arising from revaluation of certain properties in prior years.—V. 148, p. 888. 


Public Service Co. of Indiana—Zarnings— 
Period Ended Jan. 31— _ 1939—Month—1938 _ 1939—12 Mos.—1938 











Operating revenues _-._ - $1,382,436 $1,229,908 $14,687,350 $14,430,739 
Oper, expenses and taxes 928 ,552 860,521 10,340,792 10,307,952 
Net operatingincome. $453,884 369,387 $4,346,558 $4,122,787 
Other income. .....-...- Dr29,818 731,363 Dr298, 658 Dr286,959 
Gross income... -..-.-- $424,066 $338,024 $4,047,900 $3,835,828 
Int. and other deduc’ns_ 236,741 243,272 2,898,014 2,941,227 
Net income... -----.-.- $187,324 $94.751 $1,149,886 $894,601 


—VvV. 148, D- p. {ai8: 


Pullman, Inc.—Annual Report— 

David A. Crawford, President, says in part: 

Earnings—Consolidated income account shows a net earning of $2,295,829 
($0.59 share) in 1938 after all c es and taxes, which is about one- 
fifth of the earning of $12, 275,950 ($3.1 share) 19 

The 1938 results, prior to provision or Federal income taxes, from 
operations in the three major lines of business activity conducted by the 
a api my: and its subsidiaries were as follows: 

he moopins car business an earn ng of $2,504,267 (after withholding 
out of air conditioning revenue $2, 48, 054 as a deferred credit applying to 
future operations) compared with 5,650,927 in 1937, in which year there 
was included a non-recurring credit of $799,774 from remission of 1936 tax 
sopuee under the su ed Railroad Retirement Act of 1935. 

n the manufact business as earning of $239. 934 compared with 

9.059. 115 a. 1937, reflecting the severe shrinkage in car orders in 1938 

ba f $862,923 from security investments, after provision for 
oduumisrative expense of the parent company, advanced 05,236 over 
1937, pe as es during’ the of an increase in income from government and 
other securi uring the year, plus some profit from sale or o— 


Se securities 
of nancial Condition —Oonso lidated balance sheet as of Dec. 1938 
showed net working capital of $64,171,322 as compared with sor 530. 191 
at the end of the Bo ong year. The total of cash and government securi- 
$49, aeraueave of those held in reserve funds) as of Dec. 31, 1938 was 
ng Car Business—The contraction in Pullman travel engendered by 
an 1937 a in general business activity continued in 1938 and became 
more marked during the third quarter of the year as result of absence of the 
normal ns Sn of Summer tourist travel and the failure of commercial 
travel, the backbone of the Pullman business, to respond in pro ion to 
improvement —— ie business activity. owever, the fourth quarter 
by a perrowmns rate of decline that contrasted favorably 
with on sharp decreases in preceding months. 
The rate increase of 5% aared by the Interstate Commerce Commission 
and made effective Aug. t failed to restore a normal margin between revenues 
and expenses, as the potential revenue-increase from the higher rates was 
nullified by the fal'year dope in traffic volume, with result that 
pa arm = Oe the full year ped 8% below 1937 and receded to the ove 
oO 
Manu ae " Business—Reflectin as the sharply restricted volume of 
a ordered by the railroads during the past year-and-a-half, pro- 
duction and earning of the manufacturin — diaries were severely de- 
pressed in 1938. The total number of new t cars ordered in 1938 from 


commercial carbuilders was substantially less one-half of those ordered 

in 1937 and 1936, respectively, and, oo spelen of the depression years, 

was the smallest number for pay roe pnenges car orders in 

1608, were less than one-third ae rede in 1937 and the smallest for 
y year since the 1931-1933 Manufact Plants and 


od. uring organiza- 
tions have been ad eae 2 be and are in good position to i heabdlle 
any increase in the demand for new ee 
Proposed Adjustment of Certain Reorganization Valuations in Surplus and 
Property ee and of Stated Value of Capital Stock—Upon the recom- 
mendation of the’ management, and in accordance with the o ~_~ of = 
advisors on the accounting and legal questions involved, t 
directors has by resolution adopted at its meeting on Feb. 15, 1939, — Bt 
that, in conjunction with the regular annual meeting of stockholders to be 
held on A 19, 1939, there be called a secial meet of stockholders to 
act upon a recommendation by the —— atone the stat: a of the capital 
stock be reduced from $50 per wd and that the amount 
of — capital reduction in the custending es be credited to surplus. 
he board's resolution also directs that stockholders be informed that 
upon apRrove b mm ey of the proposed adjustment in stated value 
capital stock t of directors will, at its —— meeting scheduled 
to be held April fo 0st 11989, following the special and annual stockholders’ 
meetings called for tha: Sr. proceed by resolution to authorize an appro- 
i aang out h out, of surplus, in the total amount —e: =. 225 to eliminate the 
ce “rd the 1927 ap crease in valuation of 


pe su wae represen en property $32,- 
042,189 and in - M4 $101 lor Toss} now —* Ky ropert d 1 
accounts a e consolidated balance chest Pl atmeareret ate 


Tazes— weal tenes of 45600 05 039 paid or accrued by the corporation and 
its subsidiaries in 1938 absorbed more than 70% of. the consolidated net 
income before provision for such taxes and were equivalent to $1.42 per 
share on the outstanding capital stock, or more than double the amount 
available for shareholders. Notwit thstanding the drastic slump in 1938 
earning, the total tax bill was only about one-fourth smaller than in 1937, 
when it absorbed LS8% of —— net income. 

Taxes under the Federal Social Security and Railroad Retirement Acts 

burdensome, and are rapidly assuming the 


character of a new and heavy prior charge - In 1938 the 
taxes accrued the tion and its subsidiaries under these Acts 
amounted to $2,051,938. toe the corresponding was $1180.77), 


and in 1934 there was no as neither Act become effective. 
In addition to the taxes Shae 1938 by the corporation and its sub- 
under these new social ae laws, the further sum of $899,717 

was deducted from the wages of employees and turned over to the govern- 
ment for the same a total of $2,951,655 d under these 


e purpose, 
aws by the Pullman group of companies and their employees last year, 


Chronicle April 1, 1939 


which was equivalent to approximately $117 for each Pullman wage earner 
Consolidated Income Account for Calendar Years 





From Carvies Inusine 1938 1937 1936 
gperatingrovemuey--nn-—-- oo SURL-GR Sek tte Sta 31s 28 
iE GEE 
Heese tee aeons... 10,149,556 9°781.657 11,839,003 
Net operating income______-_---- $2,504,267 $5,650,927 $4,282,678 


From Manufacturing Business— 
Net sales and oe sovenues edinbann $33,102,137 $72,261,847 $45,251,511 
Cost of goods soid and oper. expenses 28, 534.461 58. 350 38,672,860 
Provision for depreciation. - ~~ __---- 2,292,881 2,401,095 730 Aiz 

















Selling and administrative expenses _-_ 2'034.861 1,910,787 
Net manufacturing profit_--_--- $239,933 $9,059,115 $2,747,438 
: From Soowrtly = «ae ba 
ncom secur on sec 
sold and other miseell. income... $1,100,351 $872,757 $1,231,023 
—_——— in ase bo lh nly 
t n us in- 
ay 2 ~— haere see tee 23 829 85,732 146,125 
Adminis. expense of Pullman Inc__-_-- 213 ,598 229,339 284,317 
Net investment income-_-_--_-.-_---- $862,923 $557 ,687 $800,581 
Total earni from all sources_._.. $3,607,123 $15,267,729 $7,830,697 
ror. tor Pedalel Incamotan........ 1'311,294  2°655,184  1,414;319 
Prov. for Fed. surtax on undistributed 
EDs BUSSE ho bee eed enmeds bueilhedn 336,595 69,272 
Balance of earns. carried to surplus 2. 295,829 $12,275,950 $6. 347 ,107 
Bojanee co fo" RG ee 1,907,828 39,958,356 3 "556.495 
y t SBR LA aE RS i ee A ee 
bine... 2767 896 25 260 29,207 
PRE eT, i et OS $44,971,553 $55, 801,587 $45,932,809 
Less: Abandonment of mfg. properties 458,979 1/880,4 oe aes 


on to reserve for contingencies 411,7lo 





of revalued perty units 
cars) retired. oe a i ox ee, 3,552,440 507 ,436 243 856 
| teate goylgiadaeaind gtal epee tip sid 5,252,941 10° "505,828 5,730,596 
Balance, surplus, Dec. 31_._----- $35,295,477 $41,907,828 $39,958,356 
nanan... 22 "820,189 3,820,189  3,820°156 
Earnings per share..__.___-------- $0.59 $3.17 $1.64 


x Includes credit of $799,774 accruing from remission of 1936 taxes under 
Railroad — Act. y On account of reduction of pension reserve, 


the Pullman Co 
Consolidated Balance Sheet Dec. 31 





1938 1937 1938 1937 
Assets — $ . LAabilities— $s $ 
Cash . .- . 32,061,601 28,369,471] Curr. accts. pay. 
U.8. Govt. see_ 17,231,377 16,724,509} and payrolls. 4,861,212 8,258,045 
Accounts & notes Accr. taxes, not 
receivable.... 6,380,440 9,082,432 yet due, incl. 
Equip. trust «& prov. for Fed. 
other def.-pay. ‘ ine. & undist. 
car accounts. 6,128,427 7,573,779| profits taxes. 5,287,909 7,082,524 
Marketable sec. 1,863,768 2,318,433] Pension & insur. 
Inventories __.." 10,654,829 18,811,135] reserves ..... 5,960,596 5,746,135 
Inv. in affil. cos. Res. forconting. 3,761,716 3,350,000 
& other secur. Other reserves... 3,958,941 3,204,229 
at cost_..... 6,243,510 3,959,628] Deferred credits 4,622,104 3,087,719 
Spec. depos. with b Capital stock 191,009,450 191,009,450 
various States Capital stk. Pull- 
under compen- man Co..-.-- 6,728 6,728 
sation Acts_ 293,454 193,785 | Surplus --- - - - - - 35,295,477 41,907,828 
Res. fund assets 5,891,781 5,554,675 
Def'd charges - 404,147 445,370 
a Equip. & prop167, 610,797 170,619,439 
pe 254, 764, 132 263, 652, 658 PONE dics aise 254, 764, 132 263, 652, 658 


eeeing, ordinary retirements during year of $10, eee. 077 in 
1938 14 end rite $25,223 in 1937 -_ depreciation reserve $208, 519,627 in 
1938; $204, B16, 871 in 1937—less c nore on account of retirements during 
year, 7in 1938 gan 39 $1 in 1937) of $202,347 ,080 in 1938 
— $196. UT ta 1937 Kepresented by 3,820,189 no par shares. 
— Pp. 


Quaker State Oil Refining Corp.—Zarnings— 
Consolidated Income Account for Calendar Years 


* 1938 1937 1936 1935 
Net sales (excl. inter-co. )$24 824,652 $30,482,122 $27,207,309 $24,673,870 

















Cost of sales, sell., gen 

& administrative exps. 23,405,522 28,423,710 25,130,457 22,817,218 
Allowance for deprec- -- 765,662 809 ,960 780,759 783,106 

Operating income - - - $653,468 $1,248,452 $1,296,093 $1,073,545 
Other income, net of int. 

and other charges ---- 89,074 40,223 33,388 54,859 

Total income_ --_-_-___. $742,543 $1,288,675 $1,329,481 $1,128,404 
Proy. for Fed. and Pa. 

income taxes_---_-.-_.- 227 ,427 250,925 278,966 213,838 
Surtax on undistr. profits | _.__-_- 8,500 9,481 55 7 

Net profit forthe year $515,116 $1,029,250 $1,041,034 $914,567 
Dividends paid_-_..___- 463 ,653 1,020,036 1,005,036 631,613 
Shs. com. stock (par $10) ° 927,305 927 ,305 27 305 902,300 
Earnings per share _- __- $0.55 $1.11 $1.23 $1.01 

Consolidated Balance Sheet Dec. 31 
1938 1937 1938 1937 

A ssets— 3 x Liabilities— $ $ 
hs sitaach ae sien 00k 2,940,488 1,573,528) Accounts payable. 871,069 1,441,446 
Notes, accept. and Accrued taxes.... 369,022 414,208 

accts. rec. (less Provision for Fed. 

allow. for doubt- income tax... - 221,263 255,236 

ful notes & accts) 1,784,598 2,153,820) Oth. accrued liabil. 117,430 85,047 
Inventories - - - - . - 3,426,033 4,764,107| Capital stock ($10 
Other notes, mtges. SRE 9,273,050 9,273,050 

& accts. rec. (less Capital surplus... 5,809,514 5,809,514 

allow. for losses) 513,426 450,084 | Earned surplus... 1,131,131 1,079,668 
Employees loans & 

accts. partly sec. 32,999 34,104 
Claims agst. closed 

banks(less allow. 

PED. «ncanus 49,748 50,415 
Invs. & advances. x62,295 117,944 
Ld., bidgs. & eqpt. 

& leasehbolds (less 

allow. for depr.) 8,779,976 9,047,709 
Prepd. exp. & defd. 

charges........ 202,917 166,456 

BOGE bok awsuks 17,792,480 18,358,168 sd + stab no 17,792,480 18,358,168 





x Investments only.—V. 148, p. 744. 


Railway Express Agency, Inc.— Earnings— 

Month of January— 1939 1938 
Charges for transportation. ________.._.._____-- $11,627 481 $10,622,272 
Other revenues and income___________.___-_..-- 196 324 200 ,646 





Total revenues and income _--_- 3 ._..$11,823, 206 $10,822,918 
I RT aS aa 7.996.010 7.761.335 
EC thn ns nc nadnn tin eee ba o «smi 518,335 509 484 
Interest and discount on funded debt__._________ 75, 609 133 .935 
Se nc wumedbbhcchnmectoncas 6 436 24,106 





x Rail transportation revenue________________ $3,227,415 $2,394,058 
. ecg to rail and other carriers—express privileges —V. 148, 
p. » 








Volume 148 Financial 
Reading Co.—Earnings— 
1939 1938 1937 1936 
Gross from railway. ---- $4,067,999 $3,505,056 $4,904,845 $5,276,807 
Net from railway______ 1,011,663 492,623 1,522,798 1,529,135 
Net after rents__._____ 704,683 256,577 1,091,411 1,192,278 
From Jan. 1— 

Gross from railway -_-. 8,730,985 7,573,759 10,038,462 10,102,298 
Net from railway ____-_ 2.386 86,636 1,363,232 2,094,567 2,890,4 
Net after rents________ 1,664,407 891,888 2,159,255 2,234,112 


Change in Personnel— 

The retirement because of ill health of E. D. Hill , Vice-President in 
Charge of Traffic, after 41 years of service, has ca various changes in 
the personnel of this company and the Central RR. of New Jersey. 

J. W. Hewitt has been elected Vice-President in charge of fin 4. Traffic 
for the former road and ©. L. Ewing for the latter. W.B.Gheen has been 
sprain a pointed General to succeed Mr. Hewitt and 


hoe 7 Traffic Manager 
ve ine rd | rons Ewing. The changes are effective on April 1. 
— Dp 


Republic Aircraft Products Corp.—Registers with SEC— 
See list given on first page of this department. 


Reynolds Investing Co., Inc.—/Jnterest Ordered Paid— 

After appointing permanent sruseees, March 17 for the company . Federal 
Judge Guy L. Fake at Newark, directed the trustees to pay semi- 
annual interest on a 1, to Fe, of the AA s debentures, which 
a to $3,444,000. The annual interest rate is 6%. 

James D. Carpenter Jr. of Jersey City and John Gerdes of New York 
were appointed permanent trustees on motion of Furst & Furst of Newark, 
attorneys for the debenture holders. Mr. Carpenter and Mr. Gerdes were 
appointed temporary trustees on Jan. 19.—V. 148, p. 889. 


Richmond Fredericksburg & Potomac RR.— Earnings 
February— 1936 


Gross from railway_.-_-_-_ $753,209 $685 ,966 $670,846 

Net from railway -_--__- : 207 ,849 129,302 242,015 152,238 

Net after rents__-____- 79,106 25,147 109,455 69 ,966 
From Jan. 1— 

Gross from railway- ---- 1,506,462 1, 39s. 832 1,647,301 1,274,532 

Net after rents_--_-_-. 402,999 2 508,154 33,718 

Net after rents_—_---___-_ 153,887 He 241 242.508 73 ,580 


—V. 148, p. 1338. 


Rochester Button Co.— Dividend tint: 

Directors have declared a dividend of 37 4% cents per share on the common 
stock, payable June 1 to holders of ay 20. ra dividend of 10 cents 
per share was last paid on Jan. 20, 1938.—V. 147, p. 4066. 


Rochester & Lake Ontario Water Service Corp.— 











Calendar Years— 1938 1937 
Se ee ye . $506,528 $496 ,703 
Operating expenses, depreciation and taxes_-___--_. 316,462 309,251 

ee sr 36 lb owed cin date ddaeale $190,066 $187 ,452 
Other income__________-_ pkbhdbee dnd Bea debda us 92 168 

ONO Bien i sp Riéi Codie cdisdtieb $190,158 $187 ,620 

- Interest on funded lp alt i RR Ps de 100 ,098 100,631 
Amort. of debt extension expense___........----. 5,124 6,698 
Taxes assumed on interest__._.___.........---- 166 373 
I iii et Ee ens tinal data dbginee 163 1,052 
Interest charged to construction. ........._.---- Cr55 Cri158 
RN on ik sn no nitinitaikeewh.  tomiaan 1,107 
Prov. for Federal income & capital stock taxes _ - _ _ - 6,142 2,023 

With SOR dn uwnedubintdite Gide whcmmtiis on $78,519 $50,894 


Balance Sheet Dec. 31, 1938 


Assets—Property, plant and equipment, $5,316,261; special cash deposits 
and miscellaneous investments, ,087; cash, $16 901; accounts and notes 
receivable (net), $53,674; due from affiliated company, $120; accrued 
unbilled revenue, $20,676; materials and supplies, $26,2 5; prepaid taxes, 
insurance pas other prepayments, $7,113; d erred charges. $16,074; total, 

Liabilities—Common stock (2,0u0 no par shares), $50,000; funded debt, 

,000 000; due to parert company, $178,000; accouncs payable, $7 ,688; 
due to parent st (current account), $381; consume:s’ deposits, 
$2,172; taxes accru $33 .448; interest on funded debt accrued, $43,333: 
miscellaneous accruals, $4,611; provision for Federal income tax, $17,420; 
unearned revenue, $197; ‘deferred Hester $23 ,090; reserves, ‘$541,328: 
contributions in aid of construction, $28 ,6 $: capital and paid “in surplus, 
$1,777,893; earned surplus, $762,002; total, $5,460,182.—V. 147, p. 3026: 


Rochester Telephone Corp.— Earnings— 
Period End. Feb. 28— 1939—Month—1938 1939 2 Mos.—1938 











Operating revenues __-_ _- $429,400 ‘ $845,908 
Uncollectible oper. rev - 966 692 1,931 1,414 
Operating revenues... $428,434 $409,108 $861,959 $844 ,494 
Operating expenses _ _ _ _- 293 ,204 286,705 595,702 595,511 
Net oper. revenues- .- $135,230 $122,403 $208. 257 $248,983 
Operating taxes__...... 58,760 55,904 117,568 112,190 
Net operating income- $76,470 $66,499 $148,689 $136,793 
Net income. -- - ----- oe 50,840 43 ,659 97 ,657 88,121 


—V. 148, p. 1492. 


Royal China, Inc.—7'0 Pay 15-Cent Dividend— 

Directors have declared a dividend of 15 cents per share on the common 
stock, payable March 31 to holders of record March 23. A dividend of 30 
cents was paid on Dec. 15, last; 20 cents paid on Aug. 1, last, and a dividend 
of 25 cents per share distributed on Dec. 27, 1937.—V. 147, p. 2875. 


Rutland RR.—£arnings— 


February— 1939 1928 1937 1936 
Gross from railway -- -- $234 837 $197,914 $272,027 40. 069 
Net from railway - - - - -- deig.315 de.53,506 20,285 def7 ,667 
Net after rents_------- def43,169  def82,478 3:990 defi7,529 

From Jan. 1— AD 
Gross from railway. ---- 495,271 423 ,003 549 372 489,828 
Net from railway._. ... def17,481 def111,206 26,801 def29 ,887 
Net after rents _ err: 67,109 defi70, 751 def6,292  def18,735 


—V. 148, p. 1657. 


St. Croix Paper Co. 
Directors have declared a dividend of 50 cents 


—i0-Cent Dividend— 


share on the common 


stock payable April 15 to holders of record April 7. Dividend of $2 was 
yaid on Dec. 23, last, and one of 50 cents was paid on Jan. 15, 1938.— 
’. 147, p. 3922. 

St. Louis Brownsville & Mexico Ry.—Larnings— 

Februa 1939 1938 1937 1936 
Gross from railway - - - - - $784,947 $725,775 $919, ety $581,184 
Net from railway ------ 389,67 318,544 455,6 202 ,60 
Net after rents_-_------ 285 ,565 211,588 335, 289 123 ,864 

From Jan. 1— : 
Gross from railway - - - - - 1,548,716 1,596,166 1,707,995 1,135,986 
Net from railway. ---- 35,363 710,101 813 364 416,385 
Net after rents__-...-- 529,444 492,748 569 ,590 271,851 


—V. 148, Pp. 1338. 
St. Louis-San Francisco Ry.—L£arnings— 


February— 1939 1938 1937 1936 
Gross from railway _---- $3,146,944 $3,034,771 4,017,304 $3,362,368 
Net from railway --_--—-_- 209,794 def12,6 718,640 388,554 
Net pi ene def56,655 def391,734 355 383 198,829 

From Jan. 1— 

Gross from railway - - - -- 6,562,872 6,424,677 8,097 .707 7,016,212 
Net from railway ------ 469 ,952 74,715 1 394,492 1,018,101 
Net after rents_....._-. def121,812 def675,362 648 ,309 16,440 


Chronicle 


Period End. Feb. 28— 


Def. before int., 
—V. 148, p. 1657. 


&c_- 


1975 


Earnings of System 
1939—-Month—1938 


1939—2 Mos.—1938 








$3 .276 355 3. 174,437 $6,849,463 716,251 

064 595 ‘709 358,820 6,087,875 

90,501 ‘426 526 176,059 746 442 
11,810 12,380 23 484 : 

$78,691 $414,145 $152,575 $717,201 

, 031 15,229 10,938 

$87 471 $420,177 $167 ,804 $728,139 


St. Louis San Francisco & Texas Ky.—Earnings— 


—VvV. “148. Pp. D. 1338. 


1939 1938 1937 1936 
$103 ,054 $112,703 104,207 $83 ,372 
3,186 6,305 7,78: def24;024 
def30;240 def31,205  def35,245 def58,862 
228,030 222,504 189,919 173,830 
22,175 3, def 13,534 def45,209 
def49\690  def75,152 def98:910 def115,087 


St. Louis Southwestern Ry. Lines—LZarnings— 


Period End. Feb. 28— 


136 Sot Si 938 


1939—2 Mos.—1938 
$2 























Ry. oper. revenues---_-- $1,426,831 1,421,733 $2,944,205 (911,833 
Ry. oper. expenses - - - - - 1,179,889 1,086,342 2,375,998 , ,603 
Net rev.fromry.opers $246,942 $335,391 $568 ,207 $642 ,230 
Railway tax accruals--- 106,49 214,598 217 447 
Ry. oper. income. __-_- $140,444 $228,828 $353,609 $424,783 
Other ry. oper. income _ _ 26,515 25,474 57,975 51,208 
Total ry. oper.income $166,960 $254,302 $411,585 $475,991 
Deductions from railway 

operating income - -_ _- 171,559 178,019 341,639 366,580 

Net ry. oper.income_. def$4,599 $76,283 $69,945 $109,411 
Non-operating income - ‘ 8,776 16,598 18,407 

Gross income - - --- ~~ $3 ,598 $85,059 $86 543 $127,818 
Deducts. from gross inc_ 259,405 262,614 530,153 201 

Wet Gefielt .. . .. 22's $255,807 $177,555 $443 610 $406 383 
—V. 148, p. 1338. 

Safeway Stores, Inc. (& Subs.)—Zarnings— 

Years Ended Dec. 31— ms 1937 1936 - 
Sales__-_-_ ae READ ETS Bs 368,254,991 381,868,220 346,178,061 294,697,600 
Cost of sales. _.....---- 295.203.112 309,220,997 278,195,615 236,124 1248 
Operating expense -- - -- 63.,230.822 64, 93 ® : 8,932,632 50.941.276 
Depreciation _ ---...--- 3.789.846 3.772, 3,590,545 3,242,732 

Operating income___- $6,031,211 $4,294,400 $5,459,270 $4,389,344 
Other income. --_------ 68 ,422 252,259 79,659 6,: 


Total income. ---_..-.- 
Interest, &C.......-.-- 


Prov. for Federal and 


Canadian taxes, &c.--. 
Minority interest - - - -- - 


Net income--_------- 
Preferred dividends - - - 
Divs. on com. stk.: Cash 

In 5% Pref. stock - --- 


eet. Bo iien « ; 
Previous surplus - - - - - _- 
Adjustments... ---.---- 


Earned surplus. - 


Earns. per sh. on average 
amount shs. outstand- 


ing during year - - ---- 





$6,099,632 $4,546,659 $5,538,929 
994,924 711,803 334,037 


$4,465,690 
340,147 











897 ,928 a752,980 a1,014,120 698 ,930 

2 lg 3,829 33,519 839 

$4, a08. 781 $3,078,047 $4,157,253 $3,409,775 
3 283 935 “_ 869 

1 Bia 097 —-:1,220.636 1,210.84 1,997 ,252 
le Cle 788.090 "58S 300 sid - 
$1,631,141 $103,038 $425,670 $455,654 
10,271,640 10,168,602 9,392,932 8,937,278 
od tthe de 4: Claes Cr350 ,000 hea a 
_..$11,902,781 $10,271,640 $10,168,602 $9,392,932 
$4.02 $2.62 $4.03 $3.07 


a Includes $14,897 in 1937 and $64,217 in 1936 surtax on undistributed 





profits. 
Consolidated Balance Sheet Dec. 31 
1938 1937 1938 1937 
A ssets-— x $ Liabilities — $ $ 
Fel ae _...11,669,188 8,164,138] Accounts payable. 5,701,132 6,099,202 
a Accts. rec., trade 2,875,081 3,219,345] Deb. sinking fund 
Govt. accts. rec, & COE. MP. n cnwike 827,000 850,000 
State, county & State sales taxes... 311,555 262,355 
munic, warrants 1,598,660 1,626,708] Accrued expenses. 2,064,677 1,942,092 
Sundry accts. rec, 390,107 409,108 | Dividends payable 236,548 237 178 
Mdse. inventories 29,192,477 31,886,370] Res. for Fed. and 
Prepaid expenses. 744,667 728,770 Can. inc, taxes. 1,089,559 924,616 
Invest. & advances 768,572 702,019 | 10-yr. 4% 8. f. deb.13,300,000 14,150,000 
c Fixed assets... _ 24,139,739 24,476,351 | Min. int. in Cana- 
Deb. discount and dian subsidiary. -...--. 64,272 
expense (balance 7% cum. pref. 
unamort.) ...-.- 559,453 651,146 (par $100) _ _- .- 7,619,500 7,918,400 
6% cum, pref 
(par $100) ....-. 5,454,900 5,573,200 
5% cum, pre 
(par $100). ._-- 2,325,900 2,373,390 
d Common stock... 9,795,648 9,795,648 
Paid-in surplus _._11, 481 11,787,415 
Earned surplus -- .11 "902,782 10,271,640 
Treasury stocks . - Dr491.736 Dr385,454 
Total. ___......71,937, 945 71, 863, 956 Total... .:. ~_..71,937,945 71,863,956 





a After reserve of $122,896 in 1938 and $143,098 in 1937. c After reserve 
poh oy of $19,338,054 in 1938 and $17 717 .340 in 1937. d Repre- 


by 806,624 no-par shares.—V. 148 


+p. 14 


San Antonio Uvalde & Gulf RR.—£arnings— 


February— 
Gross from railway... ~~ 
Net from railway --.---- 
Net after rents_......- 
From Jan. 1— 
Gross from railway - --.- 
Net from railway ----.-- 
Net after rents 
—vV. 148, p. 745. 


1939 1938 1937 
$109f557 $96 39 $124,028 
11,395 def17,636 29,981 
def20,464 def50,684 def2,961 
236,102 197 ,327 250,005 
29,803 def25,496 67 490 
def38,612 def94,845 def1 ,702 


San Carlos Milling Co., Ltd.—Smaller Dividend— 

Directors have declared a dividend of 15 cents per share on the common 
stock, par $8, payable March 15 to holdere of record March 2. Dividends 
of 20 cents per share were paid on Dec. 15 last, and each month previously. 


—V. 148, p. 289. 


San Jose Water Works—Bonds Called— 
A total of $24,000 Ist mtge. 3% % series A bonds, due Dec. 


been called for redemption on June | at 105 and accrued 
will be made at the Bank of America National Trust & Savings Ass 


San Francisco, Calif.—vV. 


Lani” 
147, p. 2704. 


Scullin Steel Co.—Jnterest Payment— 


President Harry Scullin is notifying holders of mortg 
resentation of income poupes No. 2, - April 1, }sae. the Mississippi 
alley Trust “4 3o., 225 Nort 
ope oy sum of $12.43 on sah 1,000 


mortgage, will 
$6.22 on each 
income coupon 


Broadway 


in lieu of the sta Pn tn 


interest earned for the year 1938.—V. 148, p. 1658. 


trustee under 
bond and the sum of 
as shown on said 
No. 2, og payment represents all of the additional 


» 1951, have 


ment 
ciation . 


tgage bonds that on 


the 





1976 Financial 


Savannah Electric & Power Se 
Period End. Dec. 31— et eines Pg TET 08 .— 1937 


Operating revenues 90 676 ze 2.170 ,943 
° 388 686 890 % 842 990 
113,203 

379" 832 239,483 
$1,002,934 $975,267 
Dr 10,683 7,698 


$992,251 


oO 71,8 74, 
9 8,94 

25,162 

$82,180 

557 


795 
$88 645 
Dr68 





Net oper. revenues __ - 
Non-oper. income (net) - 





$982,965 
378 ,060 379,121 


$614,191 $603 ,845 
243 ,360 250 000 


$370,832 $353 ,845 
149,115 149,115 


$221,717 $204,730 
60,000 60,000 


$144,730 


$82,736 


$87 ,958 
31,779 


32,238 


$55,720 
Appropriations for retirement reserve 


lane 
Interest < amortization _ 














Balance for common dividends and surplus. _ __ $161,717 


Balance Sheet Dec. 31 


1937 1938 


1938 1937 
Liabtitites- s 
a ist pref. or deben- 
ture stocks: 
Ser. A 8% cum- 
Ser.B74% cum. 
Ser. C 7% cum. 
Ser.D 6% % cum 
Prem.'on deben. 
stock, series B- 
b6% cum. pf. stk. 
c Common stock - . 
long-term debt. - - 
Notes payable. --. 
Accounts payable 
Customers’ deps - - 
Int. & taxes acer. - 
Other curr. labils - 


4 ssels— s s 
Prop., plant & eq. 14,525,663 14,529, - 4 
Other phys. prop. 50,987 50,987 
Inv. in assoc. cos 4,020 4,020 
Other investments 4 5 
Geis wus 170,121 
Special deposits _ - - 1,212 
Warrants receiv’le 114 
Acets. rec. (net) 265,275 
Mat'ls & supplies- 158,679 
Prepayments - 10,276 
Unamort. debt dis- 

272,549 
4,881 


1,300,000 
250,000 
250,000 
136,300 


1,043 
1,000,000 
3,100,012 
7,343,000 

70,092 
93,162 
51,967 
116,814 
5,859 
62 
859,793 


43,277 41,498 
- 1,006,592 847 ,643 


232,158 
131,856 
5,474 


256,201 
2,449 


count & expense 
Other def'd debits - 


Res. for injury and 
damage claims 
Earned surplus 


Total _.....-.. 15,473,910 15,467,245! Total... __. 15,473,910 15,467,245 
a Par value $100 per share, By upon redemption, series A to $125 
poe Pagne thy oe Rene KIS 10 share and series D to $105 per share, 
each series Paividends in to $100 per share in liquidation, together with 


accumulated in = cases. 
b Par value $100 per authorized and outstanding 10,000 


shares 
entitled u upoe red redemption t to 5 $120 Per share, and, sub to rights of deben- 
ture stoc ging share in liquidation, together er with accumulated 


dividends le oon 
c Hepresemed by 1a 133 ,334 shares of no par value.—V. 148, p. 890. 


Schmidt Brewing Co.—Registers with SEC— 
See list given on first page of this department. 


Seaboard Air Line Ry.— Larnings— 
February— 1939 1938 1937 1936 
Gross from railway_-... $3,807,477 %3 580, 908 $3,870,357 $3, ot % ‘440 


Net from railway 698 466 986 340 80, 
J 299 ,96 208 ,892 499,848 89, 


7,180,580 7,899, 133 
1,305,755 2,045 
310,403 =1,066, $30 





From Jan. 1— 
Gross from railway - - - if 851,685 
Net from railway 677 ,233 
Net after rents_-_---- ‘ 1000979 
—V. 148, p. 1338. 


Seaboard Oil Co. (Del.) (& Subs.)—Zarnings— 


Calendar Years— 1937 
$7 654,651 


a Operating revenue... 
b Operating and genera! expenses 1,963.4 1,946,584 
$5,708,066 


115,818 


$5,823 885 
1,916,729 


6,317,179 
935,440 
152,681 





« cens Pd nosecabedieone ocethinabens 05.443.206 
income 127 ,684 





ia. sn 25 wr Bai drs ee ie din yp aaee ad $5. 570,053 
Intangible drilling and development costs 1,922,812 
Provision for depletion , depreciation , amortization, 

y abandonments and exploration work in 

countries 1,189,025 
Provision for contingencies 81,000 
Provision for Federal income taxes and related 


cont 190,000 


$1,895,790 $2,447,130 


ae id deducting expenses and share of products sowuins to others in 
to processing wet gas in Kettleman Hills. b Including cone (other 
then 3 Federal income i¢—— amounting to $416,257 in 1938 and $424,072 
in 1937. c¢ Including interest and dividends from an affiliated company 
caguates to 4B! 186 in 1938 and ,639 in 1937. 
ble drilling and development costs, ane 
ae 5 fr we — 5 costs incurred by Kettleman North 
were to t and loss. 
Profit and loss was c with an amount sufficient to adjust the total 
accumulated reserves for abandonments and prepaid lease rentals, at each 
year-end, so that the reserves would equal, Fee vey the unamortized 
cost of all ,aaguores properties acquired since Jan. 1, 1932 and prepaid 


lease rentals 

Some of the company's Balitornia? and prodscing perties are located in the 
Kettleman Hillis field-of operated by the Kettleman 
North Dome Association, a corporation formed owners 
holds in that field for . the purpose of 

jes. Profit and loss was 
ng this company’s share of t 

Operating ane | Get 
Dome 





this com- 
ation, 


depreciation applicable to fixed assets of the 
the company’s investment), $397,258; total, 


Consolidated Balance Sheet Dec. 31 


1938 1937 
$s s Liabtlities— 

- 2,182,098 2,225,259] Accounts payable 

677,191 754,321 and accruals. 
Res. for poss. losses 

126,124 88,033 on eventual liq'n 

121,680 181,443] ofsub. cos. other 

740,000 


$1,045,726 
as 1938 1937 
RI Gehs ana ¥ “ 
Accts. receivable. - 
Stock of crude oil 
and gasoline. ___ 
Mat'ls & supplies. 
Inv. in & advs. to 
subsidiaries ___- 
a Prop., leaseh'ids, 
concess’ns, plant 
and equipment. 2,968,905 6,273,767 
Int. in Kettleman 
No. Dome Assn. 1,984,928 42,075,107 


496 , 358 664,749 


3,999,973 
345,000 


242,130 210,186 
c Capital stock - - . 4,977,532 
Paid-in surplus... 431,067 434,067 


Deferred assets... 219,258 202,883] Karned surplus... 2,560,714 1,909,307 


ot ss 9,190, 185 12,540,814] Total _.____- . 9,190,185 12,540,814 
a reserv Sed ne eens im 1988 and 179 40 te 1987. R 
sented by 1,244,383 no par shares. d See co shett. —v. p. 2876. 
Shaler Co.—Class B Dividend— 
cents per share on the class B stock 
23. Dividend of 30 cents was paid on 


a dividend of 
on ering 1 to ark ae of record Marck 
ee. 5 on Oct. 1 last and in of the 


, last, dividends of 15 cents were 
SS eon Sian awmiea tbe nh 











1937 oV. i 


Chronicle 


April 1, 1939 


Sears, Roebuck & Co. (& Subs.)—Earnings— 
Consolidated Income Account for Fiscal Years 


{Excluding insurance companies not consolidated) 
"39 Jan. 31, 


Jan. 31, 


Cost of sales, advertising 
selling, administrative 


nd | ex 461 388,111 483,773,495 442,873 e7 
and genera penses - 4ee 443 Oa on, 


pepalee & maintenance. 2,721,211 
Depreciation 8,186,432 


Jan. 29, '36 
392 ,097 .720 


"37 
,022 


"38 Jan. 31, 


356 ,020 728 
3,793 1 ,927 ,066 
6,287 ,644 


8.771.396 8,575,970 





Profit from operations 29,380,890 
Other income 1,615,508 


* $7927) 


40,903 947 
615 


27 862 ,282 
1 ,680 346 876,958 





30,996,398 
195,279 
160,080 


1 535.492 


Special chgs. & reserves. 

Contrib. to emp]. savs. & 
profit share pension fd. 

Fed. inc. tax—curr. year 5,820,000 

Surtax on undistr. profit 

Minority interest Cr68 819 


28,739,240 


42,241 ,886 
d 67 ,458 
,000 


399 692 
1,715,000 
2,561,750 1,699,648 
6,573,000 7,163,300 

575,000 


Cr29 ,097 29,048 


42,584,293 
312,581 
1,565,810 





Net profit for the year 23,354,364 
Dividends 20 '845.338 
Shares of capital stock _ - 5,588,030 


30,828,248 30,660,198 21,519,219 

30,308,395 30,484,713 8, 796 
5,526,943 5,476,478 4,832,447 

$5.58 x$5.60 $4.45 


x Based on stock outstanding before issue of additional shares in January, 
ted to $6.27 


1937, the earnings per share amoun 


Consolidated Balance Sheet Jan. 31 


1938 
$ 
13,998,498 
5,289,949 
. Accounts and 
51,184,143 


notes receiv _. 53,193,320 
..-- 94,857,019 101,791,035 


1939 
* 


25,169,507 
5,282,678 


1,000,000 
4,416,621 
9, £78, 890 


5,011,919 


Inv. & advances 9,527,161 


Equity in instal- 


1,007 ,072 
5,323,961 
78,332,175 
Equity in prop- : x 10,130,947 
Plates, draw.,&c 3 466,830 
Goodwiil 1 


1,298,162 





286,084,551 284,072,867 
x After reserve for collection and 
1939 and $8,511,605 in 1938. 
ae .780 in 1939 and $52 


1] Earned surplus. 67,957,486 





233, 854 in 1938. 


1939 1938 
Liabilities— $ $ 
Accts. payable, 
trade creditors 10,328,370 13,673,639 
Divs. payable.. 4,191,463 
Due cust’ers, re- 
funds and un- 
filled orders. . 
Res. for taxes, 
incl. Fed. inc. 
tax for current 
10,686,439 
3,801,294 


3,112,698 3,025,632 


12,442,276 
5,171,438 


814,500 908,000 
9, vty 218 9,009, = 


666 803,48 
z Capital stock 174,963,418 172,589, 938 
66,448,460 


286,084,551 284,072,867 


doubtful accounts of $9, 7004 078 in 
reserve for depreciation of $59,- 
z Represented by ay & ,030 





shares of no par value in 1939 and 5,526,943 no par shares in 1938. 


Weeks—1938 1939—8 


Weeks—1938 


Period End. March 26— 1939—4 
$42,161,605 $36,473,390 $76,268,548 $66,622,000 


Sales 
a. 148, p. 1492. 


Seversky Aircraft Corp.—T7o Issue Additional Stock— 
Stockholders wil] be asked at their annua] meeting on April 11 to au- 
thorize 100,000 shares of convertible first preferred and 200 0c ,000 shares of 


convertible second preferred stock, the shares in both issues 
Specifically, this financing is to assure that the com- 


par value of $1. 


to have a 


pany may be in a better position to obtain new working capital. 
Currently, the ape pnd has $2,592,324 of demand notes outstanding. 


Holders of $7 70,000 o 


convertible notes have agreed that if the preferred 


stocks are authorized and if the balance of the notes are converted into 
second preferred stock, they will change their notes into common stock, in 
accordance with terms under which they may do so at $3.50 a share until 


Nov. 14, 


1939. 
The holder of the $1,822,324 balance of cuttentios demand notes 


(Paul Moore) has 


of convertible second preferred stock, and, 


that he will exchange his notes for 200,000 shares 


if the stockholders authorize 


the additional shares, the directors propose to issue the amount stipulated 
to Mr. Moore in exchange for his surrender of the notes. 
The price at which the convertible first preferred shares are to be issued. 


terms of the underwriting, if an 

of their sale are not now known. 
the board of directors, accordi 
Seversky had 580,000 shares of 

end of 1938. Of these shares, 


, and the 
hese detai 
to word on the proxy notices. 
1 par common Loo 3 aes at the 
171,257 were owned b 


use of the net proceeds 
are to be left to the discretion 


Mr. Moore and 


47.715 shares by Alexander P. de Seversky , President Mot the enterprise. 


—V. 147, p. 3620. 


Sharon Steel Corp. .—New Director— 
ice-President of Pittsburgh Coal & Iron, 


Andrew M. Kennedy, 


elected a director of this corporation at the annual meeti 
held March 28, succeeding John M. Wilson.—V. 148, p. 1 


Sharp & Dohme, ine._-Barnin 3— 


Calendar Years— 19 
Manufacturing profit... $5,206,034 
Selling & admin. expense 4,174,393 
Depreciation 128,945 


was 
of stockholders 
93. 


7 
of 618,125 
4,244,832 
127,522 





Operating income - - - $902,695 
Income credits 92,52! 


$1,245,771 $1 AZ. 849 $1,012.25 
98 ,578 9,780 99, 164 





Total income $995,220 
x Other deductions _ - 305,053 
Provision for Fed. tax-- 22,000 


$1,344,349 $1,515,629 ‘$i, 11 1,419 
269,181 299.670 346,973 
76,000 92,000 16,600 





8,168 


Net profit - $66 
Preferred dividends. --- 801,797 


$999,168 $1,123,959 $747,846 
601,352 y1,002,241. 801,797 





-def$133 ,629 
Nil 


Surplus 
Earns. per sh. on 776,627 
shs. com. stk. (no par) 


x Includes additional de “eet 
. 1937. a After preferred dividend require- 


Consolidated Balance Sheet Dec. 31 


Dec. 30, 1936 and payable 
ments of $801,797. 
1938 1937 
x 


1,774,749 
000 


1,947,084 


- 3,842,954 3,808,892 


. 486 486 
3,279,764 3,131,139 


1 


102,408 108,041 


11,105,306 11,170,392 
erence—Authorized, 500,000 





x Pref 
229, 085 2-5 shares—-$3 .50 cumulative convertible preference on li 
5 per share plus accrued avis oon. 


shares; issued and ou 


tstanding 62 
ciation of $2.160. 021 in 1938 fond 3 113,117 in 1937.—-V. 147, p. 





$397 ,816 $121,718 def$53,951 


a$0.25 $0.41 Nil 
y Incl. div. of $200,444 declared 


‘ 1938 
Liabilities— ~ 
Accounts payable. 156,665 
Accruals 


1937 

s 
187,895 
434,733 


457,743 


x Cap’! stk. (with- 
out par value)... 9,000,000 
Earned surplus... 1,031,164 





11,105,306 11,170,392 
issued and outstanding 
uidation: 

000 ,000 

g depre- 
22. 


shares; 


Common—aAuthorized 
7 shares. z After deduct 


Sonoco Products Co.—Eztra Dividend— 
Directors have declared an extra dividend of 10 cents per share in addition 


to the wouter @ 
both oapauie A 


25 cents was paid on Dec. 


uarterly dividend of 15 cents 
4 1 4 holders of record 
19, last.—V. 147, p. 3923 


share on the common stock, 
arch ai. Extra dividend of 
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Shattuck Denn Mining Co.—Earnings— 
Years ae Dec. 31— 1938 1937 1936 1935 
Gases Since oS Sat St, $173,276 $723, $136,465 $119,426 
ane. ,tax.,& int. 92, 246,749 125,355 110,463 
es. and depletion __ 258 ,207 366,828 120,454 93 ,400 
Prov.for Fed.inc.taxes. ______ re tte oe 
et achustaemit.. «ok nce ii, eee 














Dinideois WiEanaiccse nantes “ee > *Sheadee * beeen 
Balance Sheet Dee “yg 
Assets— 1938 1937 Liabilities— 1938 1937 
x Mines, plant, y Capital stock - . .$3,994,095 $3,994,095 
equipment, &c_$5, om. 126 $6,080,684 | Accts, pay. & misc. 
TS ares 446,466 304,615} accrued exps--- 26,196 241,426 
U. 8. Govt. securs 120,000 120,814 | Accrued taxes - - -. 30,842 14,516 
Accts. receivable... 130,796 157,036 Accrued payroll-_- 15,241 16,244 
Ore in transit. ___- 23,304 8,787 | Prov. for inc.taxes - __---. 25,000 
Unsold copper on Reserves......... 27,606 10,970 
Riera 270,075 389,723 | Paid-in surplus... 2,951,743 4,318,111 
Mat'ls & supplies - 52,894 DT LE, aaaccivek ». Keened ,233, 
Investments _--. .. 56,700 53,700 
Deferred charges - - 5,363 7,680 
WO cicecats $7,045,724 $7,186,775! Total_..-.----.- $7,045,724 $7,186,775 


x After depreciation and depletion. 
value. z Accounts payable only.—vV. 


Shell Union Oil Corp. (& 6 ig RTA 
Years Ended Dec. 31— 1938 1937 1936 
x Net income__________ $11.518 48 620.505 530 $22,494 364 
y Earnings per share____ $0.7 $1. $1.57 
x After deduction for depletion, gd intangible development 
expenditures, amortization, interest income taxes and minority interest in 
earnings. y On 13,070, 625 shares of common stock.—V. 148, p. 890. 


Siemens & Halske Aktiengesellschaft—ZJnt. Payment— 

Interest for the 12 months’ period ending on April 1, 1939, will be paid 
. n the assented debentures (the holders whereof have accepted the offer 

Siemens & Halske yr vit ey dated Dec. 17, 1938) on April 1, 
1939, in dollars, at the rate of 44% % per annum, or $18 per $400 debenture, 
upon the surrender of coupons due on that date at the office of Dillon, 
Read & Co., New York. 

Interest for the 12 months’ period ending om April 1, 1939, is payable 
upon the non-assented debentures on April 1, 1939, at the rate of 10% 
per annum, or $40 per $400 debenture. However, Siemens & Halske 
Aktiengeselischaft is required under existing German laws and ordinances 
supplemental thereto to pay such interest in respect of non-assented deben- 
tures in reichsmarks to the Konversionskasse for the account of the person 
or persons entitled to receive such interest.—V. 148, p. 1339. 


Sierra Pacific Power Co.—Earnings— 


Period Exd. Feb. 28— 1939— Month—1938 1939—12 Mos.—1938 
Operating revenues____ $155,288 $15 O83 $1 rary 861 $1,883,826 


z Sos by shares of $5 par 
148, p 


1935 
$6,812,835 
$0.37 











Oo i a tate. 46,670 54,937 9 837 693 ,857 
Maintenance. __._.__.- 5,676 7,063 105" 134 120,211 
WA ho 5 atk tle do 24.498 21,003 292.761 266,942 
Net oper. revenues--- $78,444 $69,039 $929,129 $802,816 
Non-oper. income (net) - Dr51 205 3,84 3,965 
Balance CEPR > ey Spey ey $78,393 $ 69,244 $932.970 $806,781 
Retirement accruals. 7,631 7 749 90,93 92,796 
Gross income_______-_ $70,762 $61,495 ~ $842, 039 $712,985 
Interest & amort., &c__- 11,343 10, 788 134,219 129,952 
Net income - - - - - - Ag $59,419 $: 50, 707 $7 07.820 $584,033 
PeGpereas Grveemee . ... so. c ck cc daed couse 210,000 209,806 
Re i i a oak hl os Oe 339,626 263 ,654 


—V. 148, p. 1493. 


Southern Bell Telephone & Telegraph Co.—JLarnings 


Period Feb. 28— 1939—Month—1938 1939—-2 Mos.—1938 
Operating revenues____ $5,566,936 $5,253,041 $11, 130. 105 $10,558,005 
Uncollectible oper. rev_ 19,914 21,780 8,963 43,366 














Operating revenues _ - $5, et .022 $5, 231,261 $11,141, a $19. 514,639 

Operating expenses. __-_- 3,560,: 3,391,943 7.226 6.905.759 

Net oper. revenues___ $1 $06.6 633 $1,839,318 $3,914,582 $3,608,880 

Operating taxes__..___- 875 726.775 1,597. 592 1,442,074 

Net operating income $1,182,758 $1,112,543 $2,316, 990 $2.166,806 

Net ee 153 2- ‘sale pag A 972,457 863,854 1,916,351 1,687,958 
p 





Southern Natural Gas Co.—WNote Issue A pproved— 

A declaration by the company rding the issue and sale of a 4 
collateral note in the amount of $ ,000, maturing serially Dec. a1, = s% 
to Dec. 31, 1942 was approved Maren 20 by the SEC. The note is 
sold to the First National Bank, Birmingham, Ala., for the + IW ve 
refunding and discharging an outstanding security of the company. 

An application regarding a plan of recapitalization involving the reclassi- 
fication of its presently on Class A and Class B stock into new 
common stock was not acted upo 

The new note matures as r= an may Dec. 31, 1939, $100,000; June 30, ioe: 
$100,000; Dec. 31, 1940, $100,000; June 30, 1941, $150,000: Dec. 31, 1941; 


$150,000: June 30, 1941, $150,000; Dec. 3t, 1942, $150,000. It will be 
secured by the it as collateral of the following securities 3 Alabama 
Gas Co. (a subsidiary): All of Alabama Gas Co's capital stock, bs 


shares (no par) and nd $1 500,000 644% income note, dated Fy ie 
due July 1, 1956. 

Al of the proceeds of the loan will be applied toward the immediate vay- 
ment foe $1,475, x Py (44%% collateral note, maturing $175,000 June 1, 
1939, $175,000 Dec. i , and $1,125,000 June 1, 1940. ‘This note is 
now held by the New Vork Trust Co., New York, xa is secured oy certain 
securities of company’s subsidiaries, Alabama Gas Co. and Huntsville 
Gas Co. (including the securities to be pledged as collateral for the new 
note), and by $500,000 of company’s first mortgage pipe line sinking fund 
bonds, 444% series, due 1951. he remainder of the amount necessary 
to pay tae principal of the present note, i.e. will be provided 
from current funds. The 000 of company 's bonds will be available 
for delivery in part payment of the sinkin ng Sund installment due April 1, 
1939 under the indenture securing said bonds.—V. 148, p. 1040. 


Southern New England Telephone Co. 
Period End. Feb.28— _1939—Month—1938 1939—2 Mos — 1938 














Operating revenues___-__ $1,479,568 $1,425,723 $2,998,318 890 ,352 
Uncollectible oper. rev_-_ 4,000 5,000 8,500 9,000 
Operating revenues... $1,475,568 $1,420.723 $2,989,818 $2,881,352 
Operating expenses____-_ 1,037 ,895 993,565 2,106,482 2,038,292 
Net oper. revenues... $437,673 $427,158 $883 ,336 $843 ,060 
Operating taxes________ 128,670 124,213 260,579 243,754 
Net oper. income.... $309,003 $302,945 $622,757 $599 306 
Net imeome........... 235,165 247,171 476,985 488,701 


To Pay $1.75 Dividend— 

Directors on March 27 declared a dividend of $1.75 per share on the 
capital stock, payable April 15 to holders of record March 31. A dividend 
of $1 was paid on Jan. 15, last, and previously regular quarterly dividends 
of $2 per share were distributed.—V. 148, Pp. 1339. 


‘Southern Ry.— Equipment Trust Certificates— 
- — $15,6C0,0CU equip. trust certificates purchased by Salomon Bros. & 
utzler 
total amount held by the government 
interest and are in two series viz.: 
$968 000 Aug. 1, 


from the Reconstruction Finance Corporation represent 80% of the 
ency. The certificates bear 4% 
(1) es EE, $13 ,500,000 notes 
1940 and $964,000 each Aug. 1, 1941 to Aug. 1, 1953, 


1977 


Chronicle 
both gene Series ARM $6,000, oe due $436, one. Age 1, 1941 pad 
$428,(0. each . 1, 1942 to 1954, usive. The RFC retains 80%, of 
each issue so that Selomee Rag & 'Hutaler Darchased $10 0,804 ,000 = 
series EE ie iaose an $4,800,004 of the series FF The bankers 
nounce that the — have been placed privately. “Penasylvania ge hs 
for insurance on Live and Granting Annuities, trus 


Files to Extend Loan by RFC— 

The company has filed an amended application with the Interstate Com- 
merce Commission to extend for five years papeanies April 29, 1939, a 
ae RT, em Corp. loan of $4,859,000. The loan was granted 
on Ap 

In its application, company asserts that extension of the loan is necessary 
to continue the aid given the on ay A in its temporary financing, and that 


it is unable at this time to obta ds on reasonable terms from other 
sources to finance the RFC obligation. aad 
Earnings for February and Year to Date 
Februa 1939 1938 1937 1936 
Gross from railway... $7,039,235 $6,610,131 $8,638,950 $7,162,799 
Net from railway... .. 1,738,791 1,300,947 2,770,660 1,682,828 
Net after rents__.....- 858,074 309,672 1,835,854 938,252 


Gross from railway----_- 14,983,872 13,575,847 16,770,964 14,671,572 
Net from railway. ~~ -_- 4,087,085 2,594,363 5,036,238 3,726,369 
Net after rents__--___- 2,220,358 588,095 3,185,809 2,272, 


—Jan. 1 to March 21—— 


—Third Week of March— 
1939 1938 
$27 646,146 $24,437,111 


1939 1938 
Gross earnings (est.)... $2,493,708 $2,118,947 
Ve 148, p. 1820. 


Southern Pacific ear aerninge::: 
February— 938 
Gross from railway-.---- si9. 150, 312 $9, 129, 141 
553 990:71 


Net from railway - - - - ~~ 
Net after rents_....--.- aetso: 029 def798,907 


From Jan. 1— 


1937 1936 
$12, 983 ,482 $19. 111, 003 


1,367,955 998,708 


20% 
bo 
oe 


Gross from railway----_- 22,086,117 21 067 ,062 27,258,159 sr 288 477 
Net from railway - - - ~~~ 3,951,606 2,370, "517 6,597 ,019 954 
Net after rents-_-_-----.- 568, 739 def1 "218, 538 3,390,600 i ‘687 1097 
—V. 148, p. 1819. 

Southern Pacific SS. Lines—Zarnings— 

February— 1939 938 1 1936 
Gross from railway - --.- $562,477 $526,808 $678,879 $409,045 
Net from railway - - - --- 41,580 def28,771 36,367 def48 ,963 
Net atfer rents_._._-_-- 26,741 def45,195 5,920 def51,673 

From Jan, 1— 

Gross from railway-..-..- $1,109,211 $1,034,208 $1,391,574 $802 ,908 
Net from railway ------ 63,238 def95,728 115,247 def112,443 
Net after rents_ _--_---. 34,100 def126,778 63,912 def177,897 


—V. 148, p. 1339. 


South Pittsburgh Water Co.—$7,500,000 Bonds Placed 
Privately—Subsidiaries Merged—The company has placed 
privately with six insurance companies an issue of $7,500,000 
334% 25-year bonds, due March 1, 1964. 


The proceeds of the issue will be used to redeem the outstanding South 
Pittsburgh Water Co. bonds. viz. $3,348,000 Ist mtge. 5s of 1955, called 
for payment May 11 at Colonial Trust yy Pittsburgh, at wt and interest, 
$1,190,000 Ist lien & ref. mtge. series A 5s of 1960 and $1,850.000 series 
B 5s of 1960, called for payment May 29, at 102 and interest for series A 
and 105 and interest for series B, at Chase National Bank, New York. Lg 
balance will be used to pay —— account indebtedness to parent compan 
Upon presentation of the A and series B bonds on or before May 
at = Chase National Bank, payment in full with interest to May 11 will be 
ma 
The common stock has been increased from 275,000 shares (par $10) to 
500,000 shares (par $10) and 55,000 shares were offered to a olders pro 
rata at par, the minority stockholders subscribing for 30 shares and the 

arent company (American Water Works & Electric Co., Inc.) taking the 
palance, 54,970 shares. 

The Pennsylvania Public Utility Commis:ion has approved the merger 
of the St. Clair Water Co. into Chartiers Valley Water Co. The latter 
companv and Whitaker Water Co.. both subsidiaries of South Pittsburgh 
vee Co., have been merged into the latter company.—V. 132, p. 1032, 


. 131, p. 4217. 


Southwestérn Associated Telephone Co.—Larnings— 


Period End. Feb. 28— 1939— Month—1938 1939—2 Mos.—1938 
Operating revenues. . _-_- $104,784 $103,679 $211 as $206,926 
Uncollectible oper. rev _ - 250 200 400 








Operating revenues_._.. $104,534 $103,479 $210, 753 "$206,526 
Operating expenses - - - . - 60,828 61,747 126,444 126,631 

Net oper. revenues- _- $43,706 $41,732 $84,309 $79,895 
Operating taxes __--_---- 9,773 8,883 19,680 17,921 

Net oper. income-_. -- $33,933 $32,849 $64,629 $61,974 

New Director— 

Vincent M. Carroll, Vice-President, at the recent annual meeting of 


stockholders was elected a director. He fills the vacancy created when 
A.B. Elias, former Chairman of the board resigned.—V. 148, p. 1659. 


Spokane International Ry.—£arnings— 





February— 1939 1938 1937 1936 
Gross from railway - - - - - $49,225 $42,349 $58,154 7 406 
Net from railway-.--.- -.- 7/260 225 11,857 6,919 
Net after rents.___-__- 378 def6,137 3/337 def340 

From Jan. 1— 

Gross from railway ----- 114 ,699 84,445 117,213 95,975 
Net from railway- --.--- 8,260 def1 ,659 17,279 16,261 
Net after rents_...-.--- it 268 defl4,837 820 3,252 
—V. 148, p. 1340. ; 

Spokane Portland & Seattle Ry.—LZarnings— 

February— 1939 193 1937 1936 
Gross from railway -.--- $561,653 $575,415 $612,378 $482,050 
Net from railway ------ 116,518 124,579 157 ,659 »24 
Net after rents__..-.-- 3,270 31,927 50,446 def37,734 

From Jan. 1— 

Gross from railway - - - - - 1,203 ,753 1,172,829 1,282,618 1 910. 198 
Net from railway-.----- 292 576 273 817 367 ,821 

Net after rents__-_.-.-.-- 62,449 81,511 139,157 aatis. ii 
—V. 148, p. 1340. 

Springfield Street Ry.—Larnings— 

Calendar Years— 1938 1937 1936 1935 
Operating revenues_--- $1,534,757 $1,658,400 $1,701,031 $1,634,974 
Operating expenses - - - - - 1,331,210 1,388,960 1,428,921 1,383,772 
WRU aks dn ann boeeee os 241 70,066 53 905 428 
Non-oper. income ---- - r5,281 Cr993 Cr665 Cr426 
Deduc’ns from gross inc. 530,591 231,060 232.796 236,299 

Deficit. ....- ib ine $99 004 $30,692 $13,936 $27,101 


Balance Sheet Dec. 31, 1938 

SS in road and equipment, $6,056, oe: Ped in — 

f mortg: property sold, $56,293; miscellaneous phys ysical 
36, 103; other investments, $6,000; cash, $160,756; specia Snes. si 250: 
materials and supplies, $112,960; other current assets, $29,1 ated 
assets, $85: rents and insurance premiums paid in advance, 7" EP total, 
$6,454.59 

Uahiiities—O apital stock, $2,900,000; long-term debt, $2,890,300; 1 


and notes payable, $860,463; miscellaneous accounts payable, $109, 781: 
matured interest unpaid, $4,250; unmatured interest and rents 


$90,244; Getmves liabilities, $8,157; tax liabilit eee other Senerwes. $77 ,290: 
accrued de preciation (road and e juipment), 1,081,945; unadjusted 
credits, $52, » 679. deficit, $1,620,511; total, $6,454,598. ov 148, p. 1040. 
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Standard Gas & Electric Co. -—— Weekly Output — . Tra 
ont tput of the public utility opera companies 
Electric Co — for the pA on ondes March 25. 1939, totaled 
fos. 982" 554 kilowatt hours, an increase of 9. 0% compared with the cor- 
responding week last year. —V. 148, p. 1820. 


Staten Island Rapid Transit Ry.—Zarnings— 


February— 1939 1938 1937 1936 
Gross from railway ---.-- $124,661 $114,765 $131,936 $132,156 
Net from railway_.-_--- def1,102 def 5,365 4,191 def6 ,993 
Hes after rents aoe def36,205 def39,343 def25,433 def44,070 

rom Jan. 1— 
Gross from railway ----- 203. 138 236,451 258 ,234 266 ,.286 
Net from railway.--_-.-- def 10,257 26 def16,608 
Net after rente_......-. det60'370 def77,532 def58,665  def89,313 


—V. 148, p. 1340. 


(A.) Stein & Co.—Preferred Stock Called— 


Company will redeem its entire 64% cumulative $100 par preferred 
stock outstanding amounting to 4,388 shares at rate of $105 a rin as of 
July 1, 1939. ¢€ Ne pitalization of company after redemption of the preferred 
issue will consist of 240,000 shares of common stock outstanding 

In view of company's extremely strong cash position directors believed 
that redemption of t prefurred at this time would be prudent. As of 
Dec. 31, last, company had cash on hand or in banks $973,382 and market- 
able securities of $8,602 with total current assets amounting to $2,569,644 
against current liabilities of $326,013. There is presently no indebtedness 
to banks.—V. 147, p. 3924. 


Stewart Warner Corp.—Subsidiary Dissolved— 


Company has informed the New York Stock Exchange that its sub- 
1 ie gy? ea Corp. of Michigan, was dissolved on March 10, 
pm Pp 


Studebaker Corp.—New Low Price Car— 

Corporation on March 27 entered the lowest price automobile 
field with announcement of the new six-cylinder Studebaker Champion. 
The new line lists at from $660 for the custom coupe at the factory to $740 
for the four-door custom sedan. The two-door custom sedan is priced at 
$700, delivered at the factory. The prices are for fully equipped cars and 
include Federal excise tax. 

Custom and de luxe body types are offered for each model. 

The brake horsepower is 78 and the S. A. E. horsepower 21.6, and the 
compression ratio is 6 5 to 1. The Warner three-speed, syncro-mesh trans- 
mission is used and the line is equi — with hydraulic brakes. 

Th lubrication system is the full pressure ty The Studebaker pines 
front wheel sus pension, which has been used for f ve model years, is em 
on the new car. The gear shift lever is mounted on the steering post. 

The overall length of all models is 185% inches.—V. 148, p. 1495. 


Superior Oil Corp.—Zarnings— 
Calendar Years— 1938 a1937 b1936 b1935 
$1,501,881 $1,471,667 $1,089,012 $1,113,267 
603 ,525 533 ,818 442 ,032 415,182 











Gross income.......... 

Expenses............- 
Net oper. income_... $898,356 $937 ,850 $646 ,980 $698,085 
Other income.........- 5,402 7,505 11,186 12,391 
Total income____._--. $903 ,759 $945,355 $658 ,166 $710,476 
Int. on indebtedness __ __ 25,183 15,009 20,893 45,156 

Expenses incident to sale 
RSS SR 8,997 Ne ere 
Prov, for depl. & deprec- 408 359 330,218 361.49 B 353,741 
ae leases surren, &c. 41,636 144,883 109,388 64,505 
Prov. for incometaxes.. ......  -.-..- 6,000 12,450 
Net profit..........- $332,579 $446 ,246 $147 ,896 $244,624 


a Superior Oil & Gas Co., fully genet subsidiary, was merged with the 
parent company as of March 31, 7193 7. 437. __,The e operations of Superior Oil & 

Co. for the three months ended have been consolidated 
in the statement with the peti nob ye of ahs fhe company for the entire 
year 1937. b Consolidated figures. 


Balance Sheet as at Dec. 31 











Assets— 1938 1937 Liabilittes— 1938 1937 
CO $220,574 $267,617] Notes payable.... $300,000 $370,000 
Accts.receivable.. 120,936 142,416] Accounts payable. | 42,655 143,046 
Crude oil on hand Dividends payable eee eee 

(at market)... 18,754 16,907 | Acer. wages & sal., 

Oll field materials int., taxes & oil 

and supplies.... 201,922 ay at &gasroyalties.. 104,052 84,614 

Prepaid expenses - . 8,695 Notes pay. (non- 
Advances collect. -_ 72,042 70. 505 current) ....... 412,500 330,000 
Inv. in stks. of non- Obligs. on purch. 
— concerns (at of oll properties. 1,420,573 1,489,154 
dndneoetion 501 501] Capital stock._... 1,388,979 1,388,979 
given: land, oll & Capital surplus... 2,493,663 2,600,773 

gas prod. prop’s Earned surplus... 1,284,356 1,081,066 

and equipment. 5,947,019 5,765,357 
Intangible values. 856,880 963,990 

hg it iin idee ee ava $7,477,323 $7,487,632! Total _..._.--. $7,477,323 $7.487 632 

aires reserve for depletion and Conperiotion of $9,688,146 in 1938 and 
$0 $0.0 oo 1937. y To holders of d unexchanged ‘stock —vV. 147, 


Superior Steel Corp.—Listing— 


The New York Stock Exc has authorized the mene of 50,000 addi- 
tional shares of common stock G 100 par) on official a a of issuance upon 
conversion of its first sk Ro eette sinking fund bonds, making 


wor the  purbe “yx a. d refunding the first 
‘or a o- n e 
gold onas. ue Dec. - 1988. oe Fay ding. and ont ala 
fae and for the tional wor capita 
the directors at a mesting bell Be 12, 13, 1938, - adopted a resolution calling 
a special meeting of the stockhol Bept. 13: d on Oct. ises for the 
purpose rpose of voting on the question of sanctioning the Acaeies of th 
ion's og indebtedness. At their special meeting on Oct. 10, "1938, 
stockholders adopted a resolution authorizing and oma t the increase 
of the bonded indebtedness by the issuance of not more than $2,000,000 of 
bonds and the securing of the same oy 5 mertnae mortgage lien on all of the real 
estate of the fe we together ® with t lants and improvements thereon. 
At a special meet 10, 1 the Seomers an the 
creation, issue and sale — “sss 250 .000 of first % convertible 
sinking fund bonds, dated Dec. 1, 1938, due Dec. 1, 1 on Trust Co., 
a oe trustee. The Genie’ are convertible, at af amount 
to shares of the common stock at any time ‘ore 1, 1948 
at the following prices per vy of common t,t to Nov. 30, 
5 per share; Dec. 


1940, $2 1940 to Nov. 30. 1943, $30 
1943 to Nov. 30, 1946, bel’ oar auames Dok? $3 jer ‘30. 0. 1048 $40 


per shar 

Oe Dec. 12, 1938 the entire $1,250,000 of bonds were sold by the corpora- 

tion to a bark at 99 plus accrued interest, so that the net srepedie tb the 

ed interest, wae $1,237,500. At ~ hy same 
,000 u not e in the 


t pon its pro 
SS amount of $500,000 ing snserent of at the rate of 84% Ree 


annum, ble in BA as follows: 1939 

Dec. 18.1% 0; $60,000 Dee. 15, 1941; 350,000 Dew I 1942, and $300:000 
Dee. 15, 1943. pony <> oped yt pF plied by the 
corporation to the we Bee Te t of ite first m 

6 sinking’ fund gold ‘bonds. > he 18. Los, then outstanding | ~y t = 
s recent of $816,000 and th on’s bank loans in 

amount of $600,000.—V. ee P. — 


Supervised Shares, Inc.— Smaller Dividend— 

tors have vidend of 9 cents per share on the common 

stock, payable — 15 to holders of record March 31. This compares with 
an. 16, last; 7 cents paid on Oct. 15, last; 6 cents on July 15, 

cents on April 15, 1938; 12 cents paid on Jan. 15, 1938, and dividends 

5 ous per share paid in each of the two preceding quarters.—V. 147, 


Chronicle April 1, 1939 


Tampa Electric Co.—£Zarnings— 
Period End. Feh. 28— 1960 Month 1085 oo 














perating revenues.... $4(0 $414 $4,483,1 4,585,055 
Operation Fae aot 132752 139 779 “T'eaaiser *t"eoo ase 
aintenance.__......- 21.181 22,956 272,818 260 ,656 
» Fags er 937 52, 908 649,145 568 ,056 
Net oper. revenues... $188,243 $198,546 $1,926,308 $1,926,888 
Weneper. | income (net) - 524 Dr57 2,448 Dr2,699 
a $188,767 $198,489 $1,928,756 $1,924,188 
Retirement accruals___-_ 35,833 35,833 430,000 430, 
Gross income__.__._- $152,934 $162,656 $1,498,756 $1,494,188 
ee nes ro dwaed 594 575 7,754 12, 
Net income_---_-....-. $152,340 $162,081 $1,491.(C2 $1,482,063 
I Ss le eed boaetn onan ,000 70, 
en... dgecbabheotensacsoe 1,438,912 1,286,980 


—V. 148, p. 1496. 
Television & Electric Corp. of America—Promoters 


Sentenced— 

The Department of Justice and the Securities and Exchange Commission 
reported on March 14 that Elias T. Stone, alias Elias T Silverstein and 
Harold F. Stone, both of N. Y. City, and John G. erson and E. T. 
Shaw, alias 8. Tate, both of Knoxville, be were sentenced to serve five 
years on each of 14 indictments iolations of the fraud and regis- 
tration provisions of the Securities Act o 1933 and mail fraud, sentences to 
run consecutively, and in addition to two years for consp , to run 


consecutively, or total sentences of seven years. ‘The sentences were im- 
posed De Ju George C. Taylor in the Federal District Court for the East- 
ae oe sitti in Knoxville. Senten of another 


cing 
eferred until the expiration of his present 


The indictments charged od that Elias T. Stone and Harold F. Stone, under 
the name of Stone & Co. of N. Y. City, were ees for various stocks, 
including ihe stot stock en Television & Electric Corp. of America, and Tele- 

on 

It was alleged last sales were made by means of misrepresentations.— 
V. 148, p. 1496. 


Tennessee Central Ry.—LZarnings— 











Februa 1939 1938 1937 1936 
Gross from railway ----- $177 885 $170,166 207 ,507 $190,732 
Net from railway ------ 29,378 25,936 54,012 45,490 
Net after rents._.....-- 1,782 def2,417 29,153 29,355 
From Jan. 1— 
Gross from railway ----- 384,463 364,525 409 ,332 405,422 
Net from railway - -- --- 84,928 72,831 106,191 120,273 
Net after rents___.....- 26,588 15,376 58,683 83;071 
—V. 148, p. 1821. 

Tennessee Electric Power an alge 

Period End. Feb. 28— 1939—Mont h—1938 1939—12 Mos.—1938 
Gross revenue_---_-_-..-- $1,400,675 1.3 322,121 $16,908, 082 $16,223 ,960 

. exps. & taxes. -__- 828.772 769,122 10,063,484 9,507,560 
Prov. for depreciation _ - 105,000 105,000 1,260,000 1,260,000 

Gross income. --.-.~.--.- $466 ,903 $447,999 $5,584,597 $5,456,400 
Int. & ober fixed chgs-_- 231,335 236,347 2, 811. 431 2,807,825 

Net income_._.-.-..-.- $235,568 $211,652 $2,773,166 $2,648,575 
Divs. on pref. stock. - ~~ 129,582 129,374 1,551,061 1,550,815 

ae ee $105,985 $82,278 $1,222,105 $1,097,760 


Balance 
—vV. 148, p. 1659. 


Texas Corp.—Registers with SEC— 

The corporation on March 23 filed with the Securities and Exch 
Commission a registration statement (No. 2-3982, Form A-2), under the 
ee Act of 1933, covering $40, ,000 of 3% debentures due ‘April 1, 


The net proceeds from the sale of the debentures will be added to the 
eral funds of the company for the purpose of working capital, 
it is stated, to an amount more commensurate with the growing needs inci- 
dent to the enlarged activities of the company’s subsidiaries and companies 
in which it has a substantial investment. No specific allocation of the pro- 
ceeds has been made, it is stated, but they may be used for capital expen- 
ditures such as exploring, acqui or developing crude oil reserves, im- 
proving, extendas or replacing ref: facilities, transportation facilities 
and marketing facilities, or for carrying inventories or receivables, to reim- 
burse the treasury for expenditures previously made or for such other pur- 
poses as the Management May determine to in the interest of the com- 
Pany. 

According to the registration statement, Dillon, ene & Co. will head the 
underwriting group. It is st stated that Dition. Read & Co. will be authorized 
by the several un ‘distribution cemaies operations in the 
debentures to facilitate their d 4, and for the purpose of stabilizing 
the market price. ‘The existence o vision is no assurance that 
the market price of these 3% pth 7 1 be stabilized or that the sta- 
bilizing, if commenced, may not be discontinued at any time.’ 

The debentures are redeemable at the option of the company as a whole 
or in past by lot at a. time es at least 30 days’ notice = the plo 


plus accrued | as 0 on or before April J. 1943, 104%; 
thereafter and incl. r. 1. igtr. "108%: thereafter aad incl. Apr. % 1 ° 
cad tnd 1954 r}01 %:, If the debentures aré 


102%; thereafter 
pe a TB ag By hay e., it a \% of 1% for each 
year, but in no event at a price ao than 00%. 

The price at which the debentures are to be offered to the public, the 
names of other underwriters and the underwriting discounts or commis- 
= A ge og’ eee by amendments to the registration statement.— 
Pp 


Texas Gulf Producing Co.—Jnterim Dividend— 


Directors have declared an interim dividend of 10 cents share on the 
common stock, no par value, payable June 16 to holders of record May 19. 
This com with 15 cents on Dec. 15, last; 10 cents paid on Dec. 23 
seta an initial dividen wie cents paid on Dec. 15, 1936.—V. 148: 
Texas Mexican Ry.—Earnings— 

February— 1938 7 1936 
Gross from railway--.-.-.-. $70,317 $102,747 $111,269 $97,004 
Net from railway. ...- 118,864 25,334 2,7 26,506 
Net after rents........ 23,527 15,354 6,1 14,559 

From Jan. 1— 
from railway....- 132,958 192,118 224,929 200,979 
Net from a eee 10, 27,685 65,513 53,016 
gi def6 ,959 4,518 6, 32,073 


Net after ren 
—V. 148, p. > 134i. 
Texas & Pacific Ry.—Zarnings— 











Period End. Feb. 28— 1939—Month—1938 1939—-2 Mos.—1938 
Operating revenues... _ $1,992,597 $1,946,764 $4,088,044 $4,065,246 
Operating expenses____. 1,402,417 1,409,335 2,902,551 2,951,784 
penser tax accruals__ 145,857 149,190 296,187 302.542 

ayo rentals (net) 107 349 132,070 212,883 294,122 

nt facil. rents (net) __ 5,043 7.517 8,121 9,568 

Net ry. oper.income. $331,931 $248,652 $668 302 .230 
Other income... ......- 35.724 36,000 67,844 74,078 

Total income__-_-...-_- $367 655 $284 652 $736,146 $581,308 
M deductions_ ___ 9,143 9,129 15, 17,331 
Fixed charges__...___- 325,034 329,054 .470 

Net income... ....... $33,478 x$53,531 $69,402 «$95,493 

x Deficit. 


Bonds Authorized— 


The Interstate March 24 authorized the com- 
and refunding mortgage 


Commerce Commission on 
pany to issue not exceeding $3,270,000 of general 
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5% bonds, series D, in partial reimbursement for tures heretofore 
made for additions and betterments, all or any part t anaes, Soumtner with 


pan 730 ,000 of such Ecce now in the applicant's treasury, to ledged 
rep . d from time to time as collateral security for short- Ms Sdek tated 
ao * & New Orleans RR.—£arnings— 

1939 1938 1937 1936 
ene! one railway_...- $3 ,.282,9. $3,353,256 $3,851,084 $3,006,789 
Net from railway__.___ 787,725 613,07. 1:109; 593,134 
Ne aap Og abd diewes 274,180 74,54 556,958 174,487 
Gross from railway_-__- 6,768,930 6,841,590 7,962,628 6,120,021 
Net from railway... _-- 1,640,019 1,194,599 2,361,826 1/215 ,845 
acs st pein ep aiinetne 593 ,903 113,129 1,359, 416 ‘276 


Third Avenue Ry. System—£arnings— 
Period End. Feb. 28— 1939—Month—1938 1939—8 Mos.—1938 














Operating revenues __-_._ $1,101,261 $1,078,930 $9,308,000 $9,141,669 
Operating expenses _ _ - _ - 842,659 832,122 7,132,650 7,103,758 
Net oper. revenue__-. $258,602 $246,808 $2,175,350 $2,037,911 
Re a. cca Suc... 136,979 135,056 1,128,285 1,057 ,803 
Operating income___. $121,623 $111,753 $1,047,064 $980,108 
Non-operating income__ 23,185 26.149 192,411 07,990 
Gross income __-_----_- $144,808 $137,902 $1,239,475 $1,188,098 
Deductions___________ 218,748 217,002 1,736,994 1,744,895 
ee $73,940 $79,099 $497,519 $556,796 


ee is. p. 1341. 


Thompson Products, Inc.—New Directors— 
A. T. Colwell, Vice-President in C e of Engineering, and J. D. Wright, 
etary, were elected directors at the annual meet is of stockholders 
held March 29, increasing the Board ‘By 11 members.—-V. 148, p. 3622. 


Tide Water Associated Oil papper 


Calendar Years— 1938 1937 1936 935 
= Net profit..-.......-. a 1% “273 $15,801,383 $10. sta 928 $7, ses, 701 
Shares common stock - 6,375,2 6,369,175 6,288.51 1 5 642.342 
Earnings per share__--_- $1 738 $2.09 $1.11 $0.73 


x After Spo. + eee. interest, amortization, Federal income 
taxes, &c.— 148, p. 1821. 


Tilo Roofing Co., Inc.—Registers with SEC— 
See list given on first page of this department.—V. 148, p. 1661. 


Toledo Peoria & Western RR.—Earnings— 


February— 1939 1938 1937 1936 
Gross from rz railway ----- $149,331 $151,293 $183,785 $185,331 
Net from railway... _- 39,971 46,691 60,716 * 
Net after rents__.__.._. 13,124 13 ,463 33 ,560 31,372 

From Jan. 1— 

Gross from railway_...-. 301,135 327,753 372,037 347 647 
Net from ribeny oatens 90,040 119,067 124,722 102,888 
Net after rents__..___. 35,176 43,274 68,441 55,815 


—V. 148, Dp. 1341. 


Twentieth Century-Fox Film Corp. (& Subs.)—arns- 
Consolidated Income Account, for Stated Periods 
[Including Wholly-Owned Subsidiary Companies x] 











53 Weeks 52 Weeks 52 Weeks 52 Weeks 
En Ended Ended Ended 

Period— Dec. 31, '38 Dec. 25, '37 Dec. 26, '36 Dec. 28, '35 
Gross income from sales 

and ng of film and 

Meerature......-....- $58,201,314 $56, 172,192 $51 670,695 $42,447, o08 
Dividends * received -_ - - ~~ 1,042,243 1,189,028 1,145,909 291,143 
Proportion of profits of 

controlled subs. (not 

GN 6 ctncsee: |. eee. Xt. weedbes 214,801 320,744 
Other income___......- 1,157,917 1,241,016 1,000,375 883,183 

Total income_.__-_-_--- $60,401,474 $58,602,236 54,031,780 $43,942,678 

. exps. of exchanges, 

head offices, admin. 

expenses, &c____---.- 15,062,186 14,184,168 12,380,893 10,594,457 
Amort. of produc. costs. 30,554,896 27,200, 922 25:987/301 22,065,898 
portisipn. in film rentals 6,353,116 6,546,179 6,075,399 6,482,658 

Propor'n of losses of con- 

trolied subs. (not con- 

OS ae ee 73,046 199,132 
Interest expense. -_---- 68,815 110,411 185,177 289,723 
Amortization of disct & 

exps. offunded debt... -_.-.-.-. 120,910 32,279 58,491 
a Deprec. of fixed assets 304,277 269,978 269,471 289,190 
Prov. for Fed. inc. taxes 805,718 1,230,970 849,172 400,041 
Surtax on undist. profits -....--. 321,584 ED... akmelein 

Net operating pears... $7,252,467 $8,617,114 $7,924,126 $3,563,088 
Profit on f —_———. # ssa» aaa cease Cr2 503 
For exch SE... « piealeae ds t-\ i) Dielieaees ES D..,  », nents ie 

ten. tein. |. eee 475,456 
Preferred dividends.... 1,415,320 1,450,024 1,916,132 ~~ -...-. 
dends-_-.... 3:483.899 4,304,679 3.150.149  _____- 

Previous surplus_-_..... 11,616,033 8.753.622 6,096,947 3,006,812 

Balance, Dec. 31-_-_--- $13,969,281 $11,616,033 $8,753,622 $6,096,947 
Earnings per share____- e$3.35 4$4.11 $3.55 b$i.24 

a Not including $825,222 in 1938, $837,092 in 1937, $627 476 in 1936 and 

.563 in 1935, oS. Copeeetation of studio buildings and equipment abscrbed 
production costs. b Earnings per share on 1,226, no par 

common stock. c Earnings per chose on 1 ,636,168 no par shares common 

stock. d Earnings per share on 1741-683" no par common stock. 


e Earnings per share on 1,741,984 no par shares common stock. 
x With the © exception of Roxy Theatre, Inc. 


Consolidated Balance Sheet 
[Including Wholly-owned Subsidiaries x] 
Dec. 31°38 Dec. 25°37 Dec. Ss "38 Dec. 25°37 


Assets— s $s TAabtltttes— $s 
GR 4 pce recvtnca 6,502,168 7,635,007| Notes payable. .. 1,000,000 2,859,782 
a Accts. and notes Accts. payable and 

receivable._.... 2,401,079 2,598,632| acerd. expenses. 4,139,355 3,010.929 
Inventories (un- Mise. curr. liabils. -..... ; 

amort. produc’n Reserve for Federal 

Gs ate abies oe 21,658,338 19,434,411 income tax-_-_-- 1,072,160 1,734,968 
Prepaid yoy 714,323 606,678 | Deferred credits.. 1,391,230 1.368.342 
Inv. in & advs. Reserves. ......-.- 1,681,574 1,685,697 


affiliated oe 471,711 414,455884 | c Capital stock... 15,910,934 15,910,933 
b Land, bidgs. and 


Paid-in (surplus - 21,433,236 21,791,590 
equipment - - .. _ 13,467,369 13,984,083 paid- 
1,488,125 1,649,402) in surplus------ 











Other assets. -_-.-.-- Rees.  ~ abiieds 
surp. since 
April 1, 1933. __ 13,969,281 11,616,033 
, ee 60,703.113 60,364,096 CEE 60,703,113 60,364,096 
a After reserves. b After depreciation of $8,741,307 in 1938 and $7,- 
865,520 in 1937. ec Represented by 938,745 (946,882 in 1937) no 
shares of $1.50 qemietive convertiass ‘preferred stock and 1,741,984 


(1.741 683 | ,683 in ae) me ae yer shares of common 
dP ag , (50% owned) and Metropolis & 
$3.73 


Bradford i Trost cc Co., Ltd. es for investment in Gaumont- 


British Pictures Corp., : 5; oe Jere Cc , repre- 
senting voor in in 42% of the Fife p Re ($8,859,887), Roxy heatres, 
Inc., at cost, tioyts Theatres, Ltd. pa aa Caen only), ec eo. 
and Mo Cae gy oe putty other companies, usted b 
of o tions to date, 3 

e United American eo (50% owned) and ants and 


Corp. 
lding companies for investment in Gaumont 


Bradford Trust Co., Lid. 


Chronicle 1979 


British Pictures Corp., Ltd.) 

senting investment in 42% Je the capital ‘stock $8,859,887; 

Inc., at cost $893 ,637; Hoe tT heatres, Ltd. (advances only hth 000 and 

Movieton to In.. “F608 Gr 619. Pro a aw oA aye SY 
ns ‘or t ; 

x With the exception of Roxy Theatre, oy —V. 147, p. 3623. 


Tri-State Telephone & Telegraph Co.—Earnings— 


$3,737,568; National Toseists Cote 























Period End. Feb. 28— 1980, Month 2008 1938—2 Mos.—1938 
Operating revenues-___-_ $527,276 $503,754 $1,061,845 $1,014,479 
Uncollectible oper. rev- - 1,605 1,974 3,007 3,472 

Operatingrevenues._.. $525,671 $501,780 $1,058,838 $1,011,007 
Operating expenses _ - - _ - 360,098 373,908 739,630 762,326 

Net oper. revenues... $165,573 $127,872 $319,208 $248,681 
Operating taxes ___.____ 52,480 50,676 105,405 105,798 
Net incomes ten RS Tass | S7RTtS S1S8-FES 
—V.'148, p. 1662, 1341. ' “ ie 

Union Bag & Paper Corp.—Earnings— 

Calendar Years— x1938 21937 y1936 y1935 
Gross sales, less discts 

returns & allowances _ ‘$16, 517,875 $15. 690,960 $11,770,787 $9,534,626 
Cost of products... --- 1,860,866 11,258,198 9'504.504 7,784,594 

Manufacturing pratt $4,657,009 $4,432,762 $2,266,284 $1,750,032 
Delivery, sell., .& 

& general TD meg 3,296,443 2,680,350 1,853,679 1,488,145 

po wien arg $1,360,565 $1,752,412 $412,605 $261,887 
Miscell. income (net)... Dr33,54 11,320 26,810 10,181 
Interest paid........--. ; es aesemediin vane 
Prov. for Fed. income & 

cap. stock taxes (est.) 184,301 240,800 52,024 48,609 
Prov. for Fed. surtax on 

undistrib.profits (est.) = ---- BONO | nanteneo-+.::.> aes 

Net profit.........-. $903,892 $1,384,595 $387,391 $223 459 
Dividends paid__.__.-- 130,674 518,104 457,315 389,915 

Balance, surplus. .-.--_- $773,218 $866,491 def$69,924 def$166.456 
. No. of shares of cap. stk. 

outstanding (no par). 1,052,274 1046 783 261 433 198.074 
Earns. per sh. on cap.stk $0.86 $1. $1. $1. 


x Company only. y Consolidated. z Moon the sient of —— 
tions of wholly-owned subsidiaries now liquidated. 

During 1938, the company reduced its indebtedness by $919,8(C9 largely 
out of profits. It also made arrangements for placing its major indebted- 
ness on a long-term basis at reasonable cost. The refinancing was com- 
pleted on Feb. 8, 1939, by the sale of 21:),455 shares of capital stock for 
which cash amounting to $1,894,095 was received after deducting com- 
missions to underwriters; and by the issue at par of $4,600,000 of 4%% 
serial notes matneing Jan. 1, 1941 to Jan. 1, 1951; and by the payment 0! 
all outstandin; and other indebtedness excepting that of a current 
nature and $455,433 of notes given in commection with timberland pur- 
chases which were not subject to pre-payment. 


Comparative Balance Sheet Dec. 31 











1938 1937 1938 1937 
Assets— $s $ Liabilities— s $s 
Cash on hand and Note payabletobk 431,292 1,200,000 
} "ae 364,753 303,469| Notes payable for 
a Accts. receivable 1,557,764 1,278,867 purchases _ ____. 338,858 447,051 
Raw materials,wk. Accounts payable. 564,305 605,985 
in process & fin- Accr. taxes & other 
ished goods__.. 1,627,532 1,835,318] expenses... - 355,346 352,653 
Supplies (incl. ma- Prov 1 for Fed. ine 
chine ~~‘ 551,774 543,521 & cap. stk, taxes 
Inv. in & advs_ 127,610 169,151 Sh PR ee 171,900 278,099 
c Land, bidgs.,m SIs as ex cisternal 6,044,101 5,941,824 
chinery & ae. 18, 725,791 14,143,430! Res. for conting.. 254,922 244,893 
b Timber lands, d Capital stock... 7,964,868 7,915,811 
leases & equip... 1,281,083 1,044,176 | e Treasury stock... Dr72,810 Dr72,811 
Deferred charges... 137,082 125,792 | Surplus........_- - 3,320,606 2,530,218 
, oe 19,373,390 19,443,725' Total......-... 19,373,390 19,443,725 


After reserve for doubtful notes and accounts, discounts and allowances 
of 3134. 471 in 1938 and $100,335 in 1937. b After reserve for depletion 
and depreciation of $40,287 in 1936 and $15,676 in 1937. of After 
ation of $5,886,597 in 1938 and $5,170,146 in 1937. eceene by 
1,061,982 no par shares in 1938 and 1,055 ‘441 no par shares in 1937. e Rep- 
resented by g. 708 shares. g Including surtax on undistributed profits. 


Pro-Forma Balance Sheet Dec. 31, 1938 


ro-forma balance sheet has been Ps 800, by the company to re- 
fle:t (1) the receipt on Feb. 8, 1939, of (@) $4,600,000 from two insurance 
companies under two loan agreements ‘ » 3 ,894,095 net preoceds from 
the sale of company’s capita! stock, and (2) t : application ef said moneys 
to the —— of outstanding bank loans and notrs given in ths purchase 
of equipment and timberlands, including interest accrued to date of pay. 
ment and commissions and other estimated expenses in connection with 
the financing (except for $506 889 of such timberlends notes as to which 
notes the company has no right of prepayment). The excess zf cash re- 
ceived over payménts made was added to the general corporate funds. 
Assets—Cash on hand and in banks on demand, $451,240; accounts re- 


oe 


The 


colveray (le ss—reserves for doubtful accounts, d ~— and allowances 
134,471) $1. 557 784: inventories, $2,179,306; i ments, $12 = 
assets, 006.8 75 charges, 151 ons ‘otal 8 
“Liabilities: loten Sole” $105,556; accounts payable rey 562 
accrued liabilities, $275,081; provision for Federa income and oo 
taxes, $171,900; serial notes 44% (1941-1951), $4 600.000; tex payable 
for purchases of timberlands (due periodically 1940 to 943), +334; 


reserve for conti —: 2 $2042 29: a: capes stock (1,262, 729 7 ). $9.470.- 
471; capital s rned surplus, since ‘Jan. » 1937, $1,- 
592,170; total $19.474°7 736.—V. Si ss. p. 1041. 

Union Carbide & Carbon Corp.—Annual Report—The 
income account and balance sheet as of Dec. 31, 1938, will 
be found in the advertising pages of today’s issue. 

Jesse J. Ricks, President, says in part: 


Income—The net income for 1938, after provision for taxes, depreciation, 
depletion, and fixed charges, amounted to $25,173 412—equal to $2.77 
share. This compares with net income of of $42 782, 128 for 1937. e 
decrease in income was due to the he widespread red —— - in industrial activity 
which prevailed dur the portion of the 

The rate s< decline on was tem by the expanding uses of 
the jon’s products in principal industries. his favorable trend is 


the direct a=- of the work ies during the past several years b — 
technical, production, and sales tions in developing diversifi 
for those’ corporation’ products which are commercially ove, oad in 


finding new products of commercial interest to industry. Scientific work 

of this ded as oe utmost importance to the corporation and is being 
mtinu: 

Ve idends The dividends declared during 1938 ted 18,- 


amoun 
066,336, equal to $2 share. Co acme has paid dividends <™ out 
interruption since its formation in 191 
Stockholders— the year the number of stockholders increased to 
63 ,262, as of Dec. 2, 1938, as compared with 59,280 on Dec. 3, 1937. 
Current Assets—At the end of 1938 current assets PAD | to $107,- 
535,900. On Dec. 31, 1937, current assets were $89,404,833. Inventories 
totaled $58,283 ,099 at che end of 1938 and $52,121 ,337 at the close of 1937. 
All inventories oe aome at Cont on aeee value, bye A ae. . The 
management contin the esta me he on Oo} ding 
up inventories of ore and ferro-alloys of lowered operation 
in the steel and transportation A. ~ Ay practice permits more con- 
tinuous emplo t of highly skilled operating personnel and more uniform 
use of ne le hydro-electric power—both of which are important in 
decreasing labor turnover, keep key men employed, and in meeting 
fluctuating industrial demands swith a minimum capital investment. tod 
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Fized Assets—Fixed assets less reserve for depreciation were $181 ,- 
522,901 on Dec. 31, 1938, as compared with $191 ,329,010 at the end of 1937. 
In prior years the fixed asset account was shown before deduction of the 
reserve for depreciation. 

For the purpose of conforming accounting practices of prior years with 
present day methods, a review has been made of the fixed asset, surplus, and 
other accounts of the corporation and its subsidiary companies, covering a 

od from prior to the formation of the corporation in 1917 through 
ec. 31, 1938. Asa résult of this review certain items of land, plant build- 
ings, and miscellaneous production equipment were revalued downward. 
= property values were increased and all fixed assets are carried at cost 
or less. 

Also in prior years charges were made against initial surplus which existed 
at the date of acquisition of subsidiary companies. These charges have now 
been made against earned surplus, and the resulting segregated initial 
surplus has been applied against the appropriate fixed asset accounts. 
These changes in property values are reflected in the balance sheet submitted 
herewith, and an amount of $8,392 ,878.76 has been charged against surplus. 

Liabilitees—Current liabilities, including the dividend payable Jan. 2, 
1939, amounted to $17,588,746 on Dec. 31, 1938. At the close of 1937 
current liabilities were $25,692,997. The ratio of current assets to current 
liabilities was 7.44 to 1, after making provision for the payment of the 
Jan. 2, 1939, dividend. 

Debentures, and Obligations of Subsidiaries—The outstanding first mort- 
gage bonds of a subsidiary, and the 15 year 34% debentures of the corpora- 
tion, were retired during 1938. The amount of these retirements, including 
the cost of redemption privilege, totaled $19,301,325. 

For the purpose of this financing, $40,000,000 of 15-year 3% sinking 
fund debentures and due Sept. 1, 1953, were sold at private sale, under an 
indenture dated Sept. 1, 1938. Sinking fund payments at the semi-annual 
rate of $900,000 will begin on Aug. 31, 1941. 

A portion of the funds obtained from the sale of these debentures, in 
excess of the amount required for the retirement of the outstanding securi- 
oe used for inventories. The remainder is included in general cash 
unds. 

Construction——Capital expenditures for construction totaled $7 ,403 ,866 
during 1938. This was substantially less than in 1937. Customers’ require- 
ments made it necessary to enlarge production facilities for some of the newer 
products. Production capacity was also added for other products to mit 
more balanced operations. These expenditures were in accordance with the 
corporation's policy of protecting business already established through 
research, development, and sales effort. 


Consolidated Income Account for Calendar Years 
[Including domestic, Canadian and other foreign subsidiaries) 
1938 1937 1936 1935 
Earns. after provision 


for income tax $36,582,424 y$52996,286 $45,888,544 $35,901,753 
Deprec. and depletion.. 10,396,4 9,435,490 8, 7, 485 
Interest 1,012,522 788,668 831,885 
Divs. on pf. stk. of subs. 305,134 


Net income__._____- $2! 3,412 $42,782,128 $36,852,208 $27,254,249 
Previous surplus 9,626 71,873,052 58,704,818 49,457,674 
Increase in market value 

of marketable securs- 354,453 Dr1,229,160 1,003,260 570,985 
Adjust. to cost of reac- 

— stock written- 

own in prior years __~ 
Inc. in dollar value of net 
curr. assets of for. subs 


+ 





1,840,454 


Dr124,501 
77 158,407 





15,135,335 
$58,704,818 
x9 ,000 743 
$3.03 





to exchange rates_._.. Dr454,254 Dr237,436 Dr453,842 
Total $99,533 695 $113188,584 $96,106,444 
Adj. of fixed asset values 8,392,879 10,604,153 
Obsolete prop. abandon’d 308,732 1,079,301 
Pays. on accts. of past 
service retire plan.... 1,662,570 768,373 
Prem. paid on securs. o 
subs. redeemed 2348 ,860 
Miscellaneous adjustm'ts 742,313 Cr372,911 472,303 
Divs. on Union Carbide 
& Carbon Corp. stock 18,066,336 28,490,042 23,148,159 
Profit & loss surplus__$70,012,001 $72,619,626 $71,873,052 
Shares capital stock out- 
standing (no par)__.. a9,073,2 x9,000,743 «9,000,743 
Earned per share $2.77 $4.75 $4.09 
x Not including 226,167 shares owned and held from December, 1917 by 
Union Carbide Co., a subsidiary. y After surtax on undistributed profits. 
z Unamortized discount and premium paid on retirement of bonds of a 
subsidiary company. a Not incl. 153,649 shares held by the corporation. 
Consolidated Balance Sheet Dec. 31 
1938 1937 


1938 1937 
Assets— $ BY Liabilities— ~ 8 

y Land, mach'y, x Capital stock_181,632,726 175,163,672 

181,522,901 191,329,010] Accts. payable. 4,512,644 5,402,755 

2,546,879 2,462,426] Interest accrued 293 ,963 

Divs. payable__ 7,122,510 
Instal. due with- 
in l yr. onstk. 

fund. debs_-- 750,000 

Accrued taxes. 11,250,339 

Bond interest _ _ - 38,988 
Other accrued 

834,444 


liabilities —._-. 
16,000,000 


t 400,000 
Co.'s own cap. 3,629,315 
stock 
31,055,735 17,631,216 
Notes and accts. 

15,650,187 17,189,854 
52,121,338 
8,081,317 


receivable _ . - 
Inventories.._. 58,283,100 
Investments _.. 18,492,479 
Power I'seholds, 
patents, trade- 
marks, &c__. 
Deferred charges 


15-yr. 3%” s. f. 
debentures - _ _ 

15-yr. 3% s. f. 
debentures... 40,000,000 

Fd. debt (subs.) 

Earned surplus. 70,012,001 

Total. - 309,233,474 292,595,296! ‘Total... __ . 309,233,474 292,595,296 
x Represented by 9,000,743 shares of no par value. y After reserve for 

deprec. of $80,939,161 in 1938 and $78,686,467 in 1937.—V. 148, Pp. 1341 

_ Union Oil Co. of Calif.—Official Resigns— ‘ 
L. P. St. Clair, Chairman of the Board announced that R. D. Matthew 

has resigned as an officer and director of the company. Mr. Matthews had 

= asp isa the company for more than a quarter of a century. 


Union Premier Food Stores, Inc.— Sales— 
Period End. Mar.25— 1939—4 Wks.—1938 1939—12 Wks.—1938 
1 $1,785,809 $1,309,936 $5,090,077 $3,909,087 


1 1 
1,682,192 1,880,642 


72,619,626 








United Illuminating Co.— New President— 

James W. Hook, for several! years head of the New England Council and 
President of the Geometric Tool Co., succeeded Albert W. Kraft as President 
of this company on March 23 and announced that a thorough analysis of the 
control system of the company would be made. 

Mr. Hook's selection was recommended by a committee consisting of 
Frederick F. Brewster, Louis L. Hemingway and William Hamilton and was 
made at a meeting of directions. Mr. Kraft resigned two months ago. Mr. 
yt also announced that study of public relations would be made.—V. 1483 


Chronicle 


April 1, 1939 


United Aircraft Products, Inc.—Registers with SEC— 
See list given on first page of this department.—V. 148, p. 748. 


United Gas Improvement Co.—Annual Report— 
Consolidated Income Account for Calendar Years 


1938 


Operating revenues of utility subsidiaries 


Ordinary expense 
Maintenance expense 
Prov. for deprec , 
Provision for Federal income taxes 
Provision for other Federal taxes 
Provision for State and locai taxes 


_ Operating income. 
Non-operating income 


Gross income ale 
Interest on long-term debt - 


Amortization of debt discount, premiu 


Taxes assumed on interest 
Other interest 

Other deductions _-_--- ---- 
Interest charged to construction 


Net income of utility subsidiaries 


Sinking & other fund appropriations of net income 
and other prior deduc’ns 


Dividends on pref. stoc 


Earns. available for com. stocks of utility subs _- 
Minority and former interests - - - ---- 


Bal. of earns. of utility subs. applic. to U.G.I. Co 
Earns. of non-utility subs. applic. to U. G. I. Co_- 


Earnings of subs. applicable to U. G. I. Co__-- 


renewals and replacements - - - - 


2'074.207 
6.873.228 
40,345,544 
856.662 








41,202,206 
10,354,157 
527 ,539 
183 ,006 
293 347 , 
514,699 554,229 
Cr237 ,602 Cri103,527 


29,567,060 30,034,378 
244,228 227 ,728 
3,995,431 4,012,106 
25,327,401 25,794,544 
2,074,156 2,270,731 


23 ,523 813 
Dr95,778 Dr67 ,522 


23,157,466 23,456,291 











23 ,253 ,244 





Deferred int. and divs. on cum. pref. stocks of subs. 


applicable to U. G. I. Co. (deducted above) - - - - 1 


Other income of U. G. I. Co_-_-.-.---- 


Balance applicable to capital stks. of U. G.I. Co. 
Dividends on $5 dividend preferred stock. -.-.-...-- 


Balance applicable to com. stock of U. G. I. Co_ 23.008 Ses 


Earnings per share 


95,101 119,776 
8,477,150 


32,053 ,217 
2,947 837 


29,105,379 
3,826,080 


6,446,279 


29,798,846 
2,966,178 


26 ,832 ,668 
3,826,080 











25,279,299 
$1.09 


x 1937 figures restated for comparative purposes. 
Consvlidated Balance Sheet Dec. 31 


1938 41937 

Assets— $s 
Prop., plant and 

equipment -_ _ _625,402,403 614,620,865 
Investments _ _b127,638,651 c130,195726 
Invest. in Nash- 

ville Gas & 

Heating Co-_- 
Advs. and accts. 

rec. (notcurr.) 6,251,256 
S.f. & spec. dep. 11,377,649 
Cash _ - ..--- 21,985,962 
Marketable se- 

eurities...... 
Special deposit. 
Working funds. 
Dividends & in- 

terest receiv- 

able. - 
Notes and accts. 

receivable.._.. 14,115,869 
Materials & sup- 

plies 
Other curr .assets 
Deferred charges 


2,247,657 


4,201,964 
10,584,458 
18,987,817 


2,265,937 | 
1,885,453 
345,261 


2,629,207 
2,599,530 


143,003 
15,689,724 


90,331 


5,417,101 
76,865 
20,031,568 


6,631,371 
20,240,937 





+ oeeene 837,616,393 828,040,177 


a Represented by 23,252,010 no par shares. b At cost or less. 
d Excludin 
holding company, 


less than cost in the aggregate. 
Note—As a register 


1938 41937 
$ $ 


75,146,600 
204,111,554 


253,068 ,950 


69,440,666 
1,475,190 


28,524,143 


Liabtlities— 
Preferred stock. 75,146,600 
a Common stk_.204,111,554 
Fund. debt sub 

companies - _ .257,285,200 
Pref. stock sub. 

companies ___ 69,060,004 
Cust. dep.,&e._ 1,162,454 
Min. int. & cap. 

and surp. sub. 28,657,290 
Subs. fund. debt 

due and called 

(current) - - . - 
Deferred credits 
Notes and accts. 


439,690 
1,828,942 


15,212,703 
1,903 ,507 


161,500 
1,635,073 


13,611,254 
1,272,515 
861,930 
11,321,051 
3,076,130 
215,190 


63,282,737 
27,220,443 
10,853,170 


Divs. payable - 
Mat'd int. pay’le 692,554 
Fed’! tax, &c___ 13,839,690 
Accrued interest 3,050,269 
Other curr. liabs. 776,756 
Renewals & re- 
placement res. 67,161,064 
Conting. reserve 24,195,048 
Other reserves._ 11,069,883 
Divs. on pref. 
stocks of subs. 
cos. in arrears 
Contributions in 
aidofeonstruc 4,681,672 
Sur. appl. U.G.1. 57,170,970 


POR as cncnd 837,616,393 828,040,177 
c At 

Philadelphia Gas Works Co. 
. G. I. Co. became subject to 


170,540 170,437 


4,606,314 
57,985,327 





the accounting requirements and rules prescribed by the Securities and 


Exchange Commission. 


During 1938, Concord Gas Co. filed an application 


with the Commission for an order declaring it not to be a subsidiary of 
U. . I. Co. and accordingly the accounts of that company have been 
excluded from the consolidated and combined statements presented here- 


with. 
The accounts of Connecticut Ry. & 


Lighting Co. have not been included 


in the consolidated and combined statements, as only companies in which 
more than 50% of the voting common stocks are held (except certain 
inactive companies carried at $5,002 and Concord Gas Co.) are so in- 


cluded. 
Ry. 
both classes o 


U. G. I. Co. owns a majority of the voting stock of Connecticut 
& Lighting Co. through its ownship of preferred and common stocks, 
which have equal voting rights. 


The consolidated statements include the financial statements of The 


Philadelphia Gas Works Co. which relate only to its 


and do not include those recording its 
accounts in connection with the o 


Gas Works and its agency accounts for 


Gas Co. 


te accounts 
transactions with respect to its lessee 

tion of the City of Philadelphia 
operation of the Northern Liberties 


The income statement for the company only appeared in our issue of 


Feb. 11, page 894. 
Balance Sheet Dec. 


1938 1937 
Assets — $s 
Inv.in sub .cos_b213,499,204 c198,125187 
Other invest... b119,172,562 125,717,391 
Invest. in Nash. 
Gas & Ht. Co. 2,247,657 
Special fund 
z Reserve fund. 
Advances to sub. 
companies _.. 
Other advances. 
Cash .... 
Marketable secs. 
Divs. & int. rec 
Accts. and notes 
receivable. _- - 
Div. special deps 
Oth. curr. aSsets 
Office equipm’t-_ 
Def'd charges & 
prepaid accts- 


23,793 


7,236,423 
1,219,848 
4,974,911 
973,047 
662,125 


446,316 


See b 
4,328 468 
973,047 
608 ,243 


193,582 
639,363 


31,801 
224,169 





208 935 
339,705,000 341,882,669 


x Represented by 23,252,010 shares of no par value. 
$ z Northern Liberties Gas Co. 
Advances also included in these items. 


765,21 
b At cost or less. 


shares (no par). 


31 (Company Only) 
1938 1937 
Liabtlities— x $ 
y $5 div. pref'd 
75,146,600 75,146,600 
x Common stk_. 204,111,554 204,111,554 
Accts. payable- - 58,726 137,539 
Accrued taxes... 1,188,338 658,125 
Divs. declared 641,305 ic on 
Other curr. liabil 152,310 
Res’ ve—North'n 
Lib. Gas Co ates , 
Miscell. reserves 108 ,259 
Contingent res_. 23,939,024 
Earned surplus. 34,358,884 


57,895 
23,793 
61.387 


26 406,370 
35,279,405 


339,705,000 341,882,669 
y Represented by 


c At less 


than cost in the aggregate.—V. 148, p. 1823. 


United States Steel Corp.— Number of Stockholders— 
United States Steel Corp. common stockholders of record March 4, 1939, 


numbered 167,750, a decrease of 1,472 since Nov. 3. 
referred stockholders of record Feb. 3, 1939, 


United States Steel Corp. 


30, 1938 


totaled 66,714, an increase of 411 since Oct. 28, 1938.—V. 148, p. 1662. 








Volume 148 Financial 
United Aircraft Core. (& Subs.)—A — Report— 


Calendar Y ears— 1937 1936 1935 
Sales & oper. revenues__ $36, SS 8 $29,295 491 $22,303 421 Sit. 885,506 
24,214,462 20, 87 























Cost of sales & oper. exp. ‘ “ oT "382 
Depreciation__________ "578,217 1,532 
Operating profit____- $6,263,848 $4,434,940 $1,659,331 loss$35,408 
Other income__________ 222,332 207.461 9,117 571,732 
Net income_________ $6,486,181 $4,642,401 $2,198,448 $530 334 
Other deductions______ 46,591 17 ,038 27,221 37 ,089 
ee $6,439,589 $4,625,363 $2,171,227 $499 235 
Federal income tax_____ 996 832 614,003 223 ,221 60 ,066 
Surtax on undistributed 
tt at SI a eo 142,905 Bae... whane 
Net profit before min. 
iméerest._...... .. $5,442,758 $3,868,455 $1,936,897 $439,170 
Minor. prop. of profits of 
sub. company_______ 16,482 12,183 10,454 4,534 
Net profit for period__ $5,426,276 $3,856,272 $1,926,442 $434,635 
ERG. jo vc Swen 3.3 "$42 2/5 17,903 I ee. > wesade 
Total surplus________ $2,180,434 $1,338,369 $674,203 $434,635 
Previous surplus_______ 2,419,234 1 “080, 865 406,661 def27 ,975 
Surplus, Dec. 31___-_- +4. rir 668 $2,419,234 $1,080,865 $406 ,661 
Shares capital stock ____ tg 2,531,295 2,518,603 2,087 m) 
Earnings per share_____ $2. $1.52 $0.77 $0.20 


Note—Included in the sales os amma revenues for 1937 is $90, abe 
covering proceeds from the sale of design and manufacturing rights ‘and 
licenses, and $533,049 from royalties received P ng licensees, all in con- 
nection with foreign contracts; similar figures for 1936 were $64, 000 and 
$182,862, respectively. 


Consolidated Balance Sheet Dec. 31 





1935 1937 1938 1937 
Assets— $s $ Liabilities— $ $ 
Gtieesassclins 4.576.776 2,052,525| Accounts payable. 1,209,273 1,322,989 
U. 8. Treas. notes. 6,183,068 1,508,293| Notes pay.—bank -____- 
Other marketable Accr. wages, taxes, 
securities. _--_- 52,701 49,101 eS ee 654,023 465,355 
Trade accts. rec., Accr.incent.comp. 136,000 —__ _._. 
less reserve _ - - - 3,880,304 3,873,551) Prov. for Federal 
Accts. rec., officers income tax- ---- 996 ,832 756,908 
and employees - - 1,609 5,539 | Advances on sales 
Other accts. rec., contracts... ---. 1,173,224 858,782 
accrued int.,&c. 164,930 97,712 | Deferred income- - 45,700 41,000 
Inventories _ - 8,016,659 10,613,558 Sundry reserves-_- 22,130 39,634 
Investments -_---- 266,661 269,307 ; Min. int. in capital 
x Land and bidgs., stock and surplus 
machinery, tools of subsidiaries _ - 85,170 77,688 
and equipment. 7,366,585 7,322,009) y Capital stk. (par 
Land, bidgs. and EST 13,247,205 12,656,483 
equip.—aband'd Capital surplus... 9,923,604 8,630,632 
plant at est'd Earned surplus... 4,599,668 2,419,234 
realizable value. 1,259,235 250,000 
Land, bidgs. and 
equip. at reduced 
values, less res. 
for. depreciation 250,000 1,295,632 
Deferred charges 74, 300 31, 479 
Total _ _ - 32, 092, $28 27, 368, 705 BOOM ds S 2 32,092,828 27,368,705 





x After reserve for depreciation of $4,140,487 in 1938 and $3,555,233 in 
1937. y Includes 5,166 (6,544 in 1937) shares to be issued for shares of 
capital stock of United Aircraft & Transport Corp. not presented for 
exchange.—V. 148, p. 748. 


U. S. Milling Corp.—Stock Sales Enjoined— 

The Securities and Exchange Commission reported March 16 that Judge 
John P. Nields of the U. 8. District Court for the District of Delaware had 
entered a final judgment enjoining the corporation from the further sale 
of its securities in violation of the fraud provisions and the registration pro- 
visions of the Securities Act of 1933. 


United Stores Corp.—To Change Par Value— 

Stockholders at their annual meeting on May 10 will vote on a proposed 
change in class A stock from no par value to $5 per share and in common 
stock from no par value to 50 cents per share.—V. 147, p. 3624. 


Utah Light & Traction Co.—E£arnings— 
Period End. Feb. 28 1939—Month—1938 939—12 Mos.—1938 
91,295 $8 $1 

















Operating revenues. ___- 84,419 1,107 .695 ,135,528 
Oper. exps., inc . taxes__ 92,624 95, 718 1,085 119 1.098.227 
Net oper. revenues. __ x$1,329 x$11, 299 $22, 576 $37 301 
Rent from lease of plant 52,976 63,117 600,375 588 ,928 
Gross income_______- $51,647 $51,818 $622,951 $626,229 
Int. on mortgage bonds - 51,519 51.629 619,405 621,355 
Other int. & deductions_ 455 516 7,469 8,809 
Balance, deficit. __-_-_- $327 $327 $3,923 $3,935 


x Loss. 

Note—No provision has been made in the above statement for unpaid 
interest on the 6% income demand note, payable if, as and when earned, 
mda to * -— for the period from Jan. 1, 1934 to Dec. 31, 1938. 
—vV. 8, p. 1823. 


Utah Power & Light Co. (& Subs. )—Zarnings— 
Period End. Feb.28— _1939—Month—1938 1939—12 Mos.—1938 











Operating revenues_____ $1,695,325 $1,067,265 $12,697, 622 $13, 228, at 
Oper. exps., incl. taxes__ 626 ,200 641 ,656 7 388,759 7 363 , 04 
Prop. retire. res. approp. 91,000 91, 125 1,092,875 820, 867 
Net oper. revenues___ $378,125 $334, 484 “$4,215,988 “$4, 544, 685 
Other income (net) -_- 274 906 4,540 3, ‘018 
Gross income a $378 399 $335,390 ¥. 220, 528 $4 547 .703 
Int. on mortgage bonds 192,515 195,650 2,329,764 2,349,605 
Int. on debenture bonds 25,000 25,000 300. 000 300 ,000 
Other int. & deductions 17,845 15,683 197 ,042 197 ,509 
Net income " $1 43 039 $99, 057 $1 393,722 $1,700,589 
x Dividends applicable to preferred stocks for the 
period, whether er a Ws oo Ce 1,704,761 1,704, 761 
Balance, deficit ere: eee ee $311, 039 $4. 172 


x Dividends accumulated and unpaid to Feb. 28, 1939, amounted to 
$6,961,107. after giving effect to dividends of $1.16 2-3 a share on $7 pre- 
ferred stock and $1 a share on $6 preferred stock, declared for payment on 


April 1, 1939. Dividends on these stocks are cumulative.—V. 148, p. 1824. 
Utah Ry.—Earnings— 

February— 1939 1938 1937 1936 
Gross from railway --_-__- $87 ,502 $54,252 $158,579 $139,575 
Net from railway. _.-__- 25,563 6,499 39,902 56 690 
Net after rents.__._____ 15,921 def10,478 11,810 32,973 

From Jan. 1— 

Gross from railway ----- 170,747 122,968 351,946 278,962 
Net from railway. ____ 43 ,253 1 oan 94,799 115,694 
Net after rents_________ 23 ,069 def 15,456 39,642 67 ,805 
—V. 148, p. 1343. 


Vulcan Detinning Co.—T7o Pay $2.50 Dividend— 

Directors have declared a dividend of $2.50 per share on the common 
stock, payable June 20 to holders of record June 12. This compares with 
$3 paid on Dec. 27 last: $1.50 paid on July 20, 1938; 96 paid during 1937, 
147, p. 3779. 


and $8 per share distributed in 1936.—V. 


Chronicle 1981 


Virginia Electric & Power ae agai ot 
Period End. Dec. 31— Leas atone} 7 193 

















Operating revenues____ $1,616,356 $1,543,800 $18, t77 rT q siz 7H 381 
Operat ee iG occ... 618, 592,911 7.093:128 6.775.952 
intemance__________ 156,978 132,573 1 ‘477 061 1, 

Re, ooo edie cen oce a97,174 179,493 2,007,004 2°182°961 
Net oper.revenues..._ $737,561 $638,824 $7,600,404 $7,392,400 
Non-oper. income (net) _ br5,779 715,186 oFrl08,111 0r203,958 
NO... Gls Abn a0 $731,782 $623,638 $7,492,293 $7,188,442 
Interest and amortizat’n 14,721 145,434 1,856,856 1,743,487 
OES = $587 ,061 $478,204 $5,635,437 $5,444,954 
senna for retirement reserve___________ 2,151,141 . 2,050,438 
CYR | -REEE oe: ag ie pani PY aE a $3 484,296 394,516 

a ey dividend requirements______________-_ 1,171,420 $3.30 ,615 
Balance for common divs. and surplus________ $2,312,876 $2,222,901 


a The redemption of series A bonds which were called for payment on 
Nov. 7, 1938, substantially reduced Federal incou e taxes for the taxable 
year 1938. During the last three s,onths of the year the company reversed 
accruals of approximately $150,000, of which $72,00L wag applied to Oct. 
$28 000 to Nov., and $5,000 to December. 


Balance Sheet Dec. 31 





1938 1937 1938 1937 
Assets— $ $s Liabilities— $s $s 

Prop., plant & equ.80,340,804 78,869,583 | a Preferred stock _19,215,883 19,216,020 

Other phys. prop. 121,734 121,375] b Common stock _ 16,637,260 15,137,260 
Notes receivable. _ 193,459 198,896] Series A, 4s, due 

Investment in asso- ee ER east sere 37,500,000 
ciated company 33,325 33,325] Series B, 34os, due 

Other investments 9,501 10,028 SOE owt hiv 87,800,000 > ck wee 

pore See GOR... seen 281,250] Notes pay. to banks 1,700,000 —..--- 
Rea eenet _. 1,192,611 1,057,745] Notes pay. to banks 

-. treass bills_ 600,400. =: ....-«.- | AS he 800,000 

Boecial deposits ___ = 23,708 10,509} Accounts payable. 558.975 461,326 

Accts.rec., (net)... 1,348,414 1,366,525] Customers’ depos. 216,965 199,894 

Materials & suppl. 796,623 840,995] Int. & tax accrued 941,064 1,029,497 

Prepayments 28,201 55,188 | Other cur. liabil_- 95,893 105,474 

Unamort. debt dis- Deferred credits.. 134,687 164,075 

count and exp_. 5,195,456 3,969,413] Retirement reserve 6,814,579 6,398,207 
Other def. debits_ 31,374 126,812] Reserve for injury 

&damageclaims 281,106 182,393 

Other reserves -_ _- 19,339 8,183 

Capital surplus... 299,136 299,136 

Earned surplus... 5,800,324 5,440,169 

90,215,211 86,941,644 90,215,211 86,941,644 


Total Total 


a Represented by 195,289 5-6 shares (1937, 195,291 1-6 shares) of no par 
value $6 dividend preferred stock, cumulative, entitled to $112..0 per share 
upon redemption or voluntary liquidation, and to $10. per share upon 
involuntary liquidation, together with dividends accrued or in arrears in 
all cases; including 41 5-6 shares (1937, 99 1-6 shares) reserved for exchange 
of scrip and shares of prior issues. The stated value of preferred stock 
includes $1,657,821 transferred from surplus arising from an increase in 
property, P lant and equipment account which originated from an appraisal 
made of the properties of a former subsidiary company at date of merger 
with this company. The aggregate amount ot involuntary liquidating value 
of the outstanding $6 dividend preferred stock of the company is $1,289,549 
= excess of the amount at which such preferred stock is stated in this baiance 
sheet. 

b Represented by 2,788,445 shares of no par value, including 140 shares 
(1937, 280 shares) reserved for outstanding scrip and shares of prior issues. 
In October, 1938 the common stock account was increased by $1,500, 
transferred from ca capital surplus originating from a contribution by the 
parent company .— 148, p. 895. 


Virginian Ry.—LZarnings— 
Traffic Statistics for Calendar Years 


1938 1937 1936 1935 
Average mileage. ~ 630 619 619 619 
Tons (revenue) carried__ 11,549,627 12,714,124 10,893,323 9,778,327 
1,000 tons carried 1 mile 2,864,023 3.066.090 2,488,018 2,252,784 
Rate per ton per mile__. 0.648 cts. 0.632 cts. 0.681 cts. 0.672 cts. 
Passengers carried _ _ _ .~ 89,75 107 ,269 99, 80,787 
Pass. carried 1 mile__-_-- 1,919,663 2,362,938 2,168,258 1,846.576 
Rate per pass. per mile__ 2.16 cts. 2.04 cts. 2.17 cts 2.27 cts. 
Oper. revenue per mile. _ $30,581 $32,615 $28, 482 $25,485 


Income Account for Calendar Years ar . Loup Creek Colliery Co.) 


1938 1936 1935 
Freight—-coal & coke__.$16,137,290 $16, 738. ‘397 oS ro ,140 $12,979, 585 











Freight—other _ _ _ - - . -- 2,424,663 2,641,540 28,573 2. ig 281 
Passenger ,mail & express 103,511 114.752 115,170 107,653 

Be ee kdn Sdhahw artes 602,596 676,962 576,134 529.061 
Total revenue - __-_-- $19,268,060 $20,181,642 $17,640, O17 $15,783,580 
Maintenance - -__-.---- 5,872,781 5,262,023 4,389,185 3,964,707 
Transportation.._..... 3,119,412 3,193,158 2.881. 169 2:735. tt 
All other oper. expenses _ 615,589 604 {860 595,466 «479,160 
Total expenses_---_ .-- $9,607,782 $9,060,041 $7.865,820 $7,178,908 
601 $9,774,197 $8,604,672 


Net rev. from ry. ——- 
Railway tax accruals - - - 
Uncoll. railway revs. - ~~ 


$9,660,278 $11,12 
2,490,000 1 


l 
7,000 1,455,000 


1,936,300 
30 














Railway oper.income_ $7,170,278 $8,604,601 $8,319,197 $6,668,342 
Equipment rents (net) - 648 ,060 774,951 704,301 511,537 
Joint facility rents (net) - 60,797 56,861 44,765 43,275 

Net ry. oper. income_ $7,879,135 $9,436,413 $9,068,263 $7,223,154 
— from non-transp. 

BOMETEY . -. -oesee--- 20,435 22,400 23,277 22,886 
Dik idend income__-_--_-__ 1,697 1,697 1,697 1,697 
Net profit of Loup Creek 

Colliery Co........- Dr121,991 Dr48,459 11,441 25,494 
Interest income_ . ------ 43,158 18,217 6,924 15,340 
Miscellaneous income - - - 2, 467 2,671 1,886 6,430 

Total income... ---- $7, $24, 900 $9,432,939 $9,113,489 $7,295,001 
Miscell. tax accruals_ _ - - 3,900 a > adie eos 300 3, 
Miscell. income charges - 10,929 10,594 18,777 29,441 
Rents for leased equip... ...---- _ <«««-- Ghitan. .| . . settee 
Fixed int. on funded debt 2,371,161 2.414.533 2,599, 480 3,115,205 
Int. on unfunded debt. 505 1,031 1,506 312 
Amortization of discount 

on funded debt. — . ._- sbideos "i asiibae, .+0>aee 3,106 

Consolidated netinc.. $5, 138, 40 5 $7 ,006, 781 $6,451,699 $4,143,337 
Preferred dividends.._.. 1,257,975 1,677,300 y2,096,625 1,677 300 
Common dividends. - ~~ - 3,127,150 2,501,720 1,563 ,575 1,250,860 

Balance, surplus - -_-_- $1,053,280 $2.827,761 $2,791,499 $1,215,177 
Shs. com. out. (par $100) 312,715 312,715 312,715 312,715 
— per share on com. $12.03 $17.04 $15.27 $7.89 


ating expenses for 1934 were debited with $63,372 for carrier's 
wt uted to the proposed Railroad Retirement Fund which was sub- 

ae held id invalid d by U.S. Supreme Court. This amount was c 
a. expenses for 1935. y Including $419,325 dividend declared 

ior t three months ended Feb. 1, 1937. 

Nete—ha of Aug. 1, 1936, the Virginian Terminal Ry. and Virginian & 
betenn Ry. were merged into the Virginian Ry. As of the date of the 
the profit and loss balances of these subsidiary a aggregat- 
ing $3 69 174 were credited to profit and loss account of the Virginian Ry. 





1982 Financial 


Consolidated Balance Skeet Dec. 31 (Including Loup Creek Colliery Co.) 


1938 1937 1938 1937 

$ g Ltabilittes— & 

Common stock. 31,271,500 31,271,500 

6% cum.pref.stk 27,955,000 27,955,000 

Long-term debt. 66,165,672 67,599,562 

Govt. grants... 3,372 

Traft.& car serv- 
ice bails. pay -- 

Audited accts. & 
wages payable 

Misc, accts. pay. 

Unmatd.int.accr 

Prin., prem. and 
int.on Ist mtg 
bds. redeemed 

Unmatured divs. 
declared 


A ssets— 
Investm’t in rd. 

& equipment _ 156,492,315 155,788,003 
Other property. 7,116,215 7,119,065 
Deps. in lieu of 


29,500 


1,018,134 
25,869 
788 ,834 


331 27,740 


874,912 
31,687 
797 ,664 


25,000 25,000 


29,858 
419,325 


13,808 12,235 


94,753 
33,107 
5,183,780 
29,858 


596,734 


13,808 
108,031 


33,107 
4,781,795 
12,235 


457,124 


Other curr.liabs. 
Deferred liabils . 
Tax liabilities . 
Accrued deprec- 
Acerd. depletion 


84,557 
2,001,420 
16,425,232 
919,257 


103,665 


26,986 
1,981,523 
18,151,357 
979,777 


57,586 








from agents & 
conductors - .. 
Misc. accts. rec. 193,486 
Mat'ls & suppl’s 2,339,665 
Int. & divs. rec. 517 
Other curr.assets 122 
29,292 30,704 

2,809,775 2,410,028 


174,715,504 174,041,592 174,715,504 174,041,592 
Earnings for February and Year to Date 
ebruary— 1939 1938 1937 
Gross from railway $1,434,182 $1 £03. $t 
Net from railway 1,679 636 535 12 
Net after 709,27 498,008 702'4 482 


From Jan. 1— 
from railway 3,685,595 3,091,773 3,261,042 
Net from railway 1, 1,457,969 1,885,881 
1,518,681 1,159,062 1,593,638 
—V. 148, p. 1663. 


Wabash Ry.—Larnings— 


345,118 
161,149 
2,180,998 
550 

1,202 


*302,686 Add’ns to prop. 
thru income & 
surplus. .-_-.-. 943,246 943,246 


Profit and loss.. 25,205,268 24,453,995 











1938 
$2,857 456 
"213.1 


def348,356 


From Jan. 1— 
Gross from railway 
Net from railway 
Net after rents 
—V. 148, p. 1663. 


Wabash-St. Charles Bridge Co.—Bonds Sold— 


The $2,140,000 Ist mtge. 4% bends purchased from the Reconstruction 
Finance Corporation by Salomon Bros. & Hutzler mature as follows: 
$55,000, March 1, 1939; $60,000, March 1, 1940 and increasing $5,000 each 
ear thereafter to March 1, 1958 when $150,000 matures and $90,000 
arch 1, 1959. The issue has been placed privately.—vV. 148, p. 1824. 


Western Ry. of Alabama—Larnings— 


February— 1939 1938 
Gross from railway $123. 899 
Net from railway 8,583 
Net after ts 2,336 def3,277 


# From Jan. 1— 

Gross from railway 268 ,980 255,379 275,086 
Net from ~~ 3 1 19,281 19,206 
Net after 8,372 daf5,900 485 
—V. 148, p. D344. 


6,021,436 
572,812 
def577 ,493 


$140, $27 
% ‘$16 


$116 989 
def779 
def 5,480 
238,773 
3,612 

def 5,505 


Western Maryland Ry.—£arnings— 
Period End. Feb. 28— 1939—Month—1938 9—2 Mos.—193 
Operating revenues $1,227,687 $1, af 433 $78 a3. 256 °32. 367370 
aint. of way & struc__ 121,055 5/306 1/833 225,081 
Maint. of equipment. -_ 280 rH i 234 
ffic expenses 


Cr2/915 


$320,053 
71,622 


$348} 
4,175 
Dri3 ,627 
$268 ,979 

9,933 


Penses 
Transp. for investment. 


Net oper. revenue... 
Taxes 





148/243 

$493.748 

1.554 

Dr26:117 = Dr27'384 


$724,078 $537,918 
13 ,387 19,647 


406 $737,465 $557,565 
275,849 553 ,585 549,731 


$62,557 $4,354 $183 ,880 $7 ,834 

— Week End. March 21— — a 1 ston o— 
1939 1938 

$333,121 $251,429 $3. 383 369 $3. 061,566 





$319.873 
Cr25 625 
Dr12,754 


$332,243 
6,163 


$338 


E 
Joint ta facil. rents (net)... 
Net ry. oper. income_ 
er income 








$278,912 
274,558 





Gross earnings 
—V. 148, p. 1824. 


Western Pacific RR.—EZarnings— 


12 
achae 302 
def379,050 


2,073, 1,740,247 
48'049 def303,823 
def37,850 def629,013 


Wheeling & Lake Erie tee na 


5 839 1,322 $35 
#639890 $1.099.825 
29,346 422011 


5 
237,891 
2,123,709 1,351,372 2,586,256 2,214,144 
667,597 132"a3 907 Bt ‘Blecsia 
534,586 67,647 778,061 360,159 


def22 ,603 


1936 
$1 aS £46 
iss, “474 


1939 
$1,010,102 


(Wm.) Wrigley Jr. Co.— Extra Dividend—New Vice Pres. 
The directors have declared an extra dividend of 25 cents per share on 
the common » nO par value, payable May 1 1 to holders of of record 


stock 
At oe 

also Te dune 1: lar — pg ge of 25 cents per share, 
popes on Bie Pace! A land on Oct. 8 Ps hola 
of record A 0, Tuy '20,"A ‘Aug. 19 and Sept. 20. Extra 


dividend % ast. 
"elected Vice-President succeeding 


ay 1 
120, M 
cents 
Ellis, 
E. W. Eckerly.—V. 


Frank J Controller, h Ly. a. 
292. 


nae paid on 
148, D 


102,464 ~ 


Chronicle April 1, 1939 

Wisconsin Central Ry.—LZarnings— 

Frew Ran Pag ” 19380.37' $0013 735 $1488. 904 
20: 40.364 

97 389 

$1,626,657 


189,758 
Maint. 307,194 
Traffic 


> eupenste 53 ,583 
Transportation expenses 766,240 
General expenses 32, 32,99 67 ,077 


$126,209 $22,923 $242,796 
77 384 73,913 161,530 


$48 824 50,991 
29,414 28,812 
44,204 50,568 


$24,793 $130,371 
Dr3 637 Dr18,705 


$28,430 $149,075 
9,661 10,090 
144,606 178,084 
$182,698 $337 ,250 


x Loss. 
Voie As there is no taxable income to date, no provision is necessary 
e surtax on Sees profits imposed ‘under the Revenue Act of 
1936. vty 148, p. 1344 


Yazoo & Mississippi Valley RR.—Larnings— 
February— 1939 1938 1937 
Gross from railway . $1, oe 802 $1,111 464 

Net from railway 567 250,0 
ry ‘098 35 070 


Net after rents 
From Jan. 1— 
Gross from railway 2,132,339 2,289,074 
Net from ralway 484 ,933 677 ,330 
Net after rents 79,615 246 ,096 178,892 
—vV. 148, p. 1345. 


Zenith Radio Corp.—To Pay $1 Dividend— 
Directors have declared a dividend of $1 per share on the capital stock, 
aoe A April 24 to holders of record April 10. This will be the first 
ment made since Oct. 30, 1937, when 50 cents per share was dis- 
tri uted.—V. 147, p. 3781. 


9—2 Mos.—1938 

$1,299,772 
49,148 
06,460 





Total revenues $669 ,632 $1,455,380 
Maint. of bee and struc- 


ture 





Net railway revenues. 





Net after taxes 
Hire of quipment 
Rental of terminals --- 


Net loss after rents _-- 
Other income (net) 


Loss before interest - - 
ed 





$59,145 
Dr8,789 


$67 ,935 
20,123 
302,027 
$390,084 





369,089 
$704,879 





1936 
$1, O70. 138 
490 
90,170 
2,058 856 


454,829 
61,175 








CURRENT NOTICES 


—Under a ruling he has received from the New York Stock Exchange, 
A. G. Boesel, of Jackson Bros., Boesel & Co., announced the extension of 
his firm's package securities distribution plan to non-member security dealers 
who will be able to fill orders for the package units at a profit without sur- 
charging the customer. The effect of the ruling is to make it possible for 
dealers to combine orders under the package plan, paying the standard 
New York Stock Exchange odd-lot commissions but charging the customer 
the minimum New York Stock Exchange commission applicable to package 
groups of stocks. As it works out, the dealer can obtain a commussion which 
is three times as large as the commission which the Stock Exchange firm 
charges the dealer. 

This marks an innovation which, according to Mr. Boesel, has far- 
reaching potentialities for non-member security dealers. Mr. Boesel has 
addressed a letter to a selected group of these non-member dealers in- 
forming them of the Stock Exchange ruling and offering to sipply them with 
full information regarding the package securities plan, including scale of 
costs and commissions applicable to three distinct package grluops of stocks. 

The Stock Exchange's ruling was described by Mr. Boesel as a radical 
departure in permitting non-member dealers to share in commissions but 
one which should be regarded as in the best interests of the securities business 
and also of the investor. The only restriction, he said, is that no dealer can 
charge less per unit of packaged securities than any New York Stock Ex- 
change firm in his particular territory could charge. To keep this novel 
securities merchandising plan operating ‘‘as it should operate,”’ his firm 
will require written agreements from dealers desirous of subscribing to the 
plan, he said. 

—Following the termination of the partnerships of H. Content & Co. 
and Henry Zuckerman & Co., announcement is made, effective today, of 
the formation of the New York Stock Exchange firm of Content Zuckerman 
& Co. Offices will be maintained at 39 Broadway, and in addition to its 
three memberships in the New York Stock Exchange, the new firm will 
have a membership in the Chicago Board of Trade, Commodity Exchange, 
Inc., and an associate membership in the New York Curb Exchange. 

Harry Content, who holds the oldest seat on the New York Stock Ex- 
change, having been admitted in October, 1885, is senior partner in the 
new firm. Other partners are Paul 8S. Zuckerman, a son of the founder 
of Henry Zuckerman & Co.; Samuel M. Goldsmith and Albert M. Witten- 
berg, both formerly partners in H. Content & Co.; and H. Bertram Smith 
Jr., Benjamin F. Feiner Jr., and George I. Crolius, who, together with Mr. 
Zuckerman, were the four partners in Henry Zuckerman & Co. Both 
Mr. Zuckerman and Mr. Feiner are members of the New York Stock 
Exchange, the former also representing the firm on the Chicago Board of 
Trade. 

—Robert 8S. Byfield, President of Foreign Bond Associates, Inc. an- 
nounces the election of Ramon Siaca as a Director of Foreign Bond Asso- 
ciates, Inc. Mr. Siaca, a New York lawyer, has had extensive experience 
in Latin American matters, being well acquainted with general conditions 
in South America, particularly in Brazil and Argentina. He has recently 
returned from South America where he directed a group of American con- 
trolled utility companies operating important electric power, light, trans- 
portation, gas and telephone services in many communities in Brazil, 
including most of the important cities. He was also a director of the 
Pernambuco Tramways & Power Co., Ltd. and of The Southern Brazil 
Electric Co., Ltd., English companies associated with the same group. 

—James B. Howell III, has informed the San Francisco Stock Exchange 
of his retirement as a general partner from the firm of Howell, Douglass & 
Co., effective March 29. Mr. Howell, who was elected to membership on 
the exchange last September, has announced his intention of conducting 
business as an individual. His address will be care of Eastland, Douglass 
& Co. 

—William J. Stelmack Corporaation announces the inauguration of an 
instituvional department under the direction of Russell C. Wolfe, who was 
formerly associated with the Prudence Co., Inc. for 13 years. 

—Neuhut, Plohn & Co., members of the New York Stock Exchange, 60 
Broad St., New York City, have prepared for distribution a four-page 
circular on American Potash & Chemical Corp. 

—Katz Bros. announce the opening of a railroad bond department under 
the direction of W lliam J. Doherty. 
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FIFTY-EIGHTH ANNUAL REPORT OF THE DIRECTORS OF CANADIAN PACIFIC RAILWAY COMPANY 
YEAR ENDED DECEMBER 31, 1938 








To the Shareholders: 
The accounts of the Company for the year ended December 
31, 1938, show the following results:— 


INCOME ACCOUNT 





Godse Resniagt io: 6 J satnci oi Bhs $142,258 ,980.76 
Working Expenses (including taxes) ___-__-_- 121 ,506,514.89 
BeOe FE oi inc Sin ddd bbelna eden $20 752,465.87 


Other Income (after providing for deprecia- 


tion of steamships and hotels)_________-_- 7,363 672.66 


$28,116,138.53 





Pan Gane ee $24,767 ,938.74 
Interest on bonds of Minne- 

apolis, St. Paul & Sault Ste. 

Marie Railway Company, 

guaranteed as to interest by 

your Company, and on notes 

secured by pledge of bonds 


so guaranteed____________ 2,085 ,817.51 


26 853,756.25 
Balance transferred to Profit & Loss Account $1,262,382.28 














PROFIT AND LOSS ACCOUNT 
Profit and Loss Balance December 31, 1937.$139,950,787.83 
Dividend of 2 per cent. on the Preference 
Stock, declared from the earnings of the 


year 1937, paid April 1, 1938__.._._.---- 2,745,138.42 


$137 205,649.41 
Balance of Income Account for the year 














SE Ee Mie Me ohne onto. 1,262 ,382.28 
$138,468 ,031.69 
Deduct: 
Loss on lines abandoned and 
on property retired and not 
REE Re $1 ,402,348.40 
Miscellaneous—Net Debit__-_ 96,033. 
1,498,381.43 
Profit and Loss Balance December 31, 1938, 
as per Balance Sheet____..____________-_ $136,969 ,650.26 





The balance of Income Account available for transfer to 
Profit and Loss Account was $8,199,902 less in 1938 than 
in 1937. 


RAILWAY EARNINGS AND EXPENSES 
The comparative results of railway operations were as 
follows: 


Increase or 
1938 1937 Decrease 
Gross Earnings -__-_- $142,258,981 $145,085,558 $2,826,577 
Working Expenses 
(including taxes)... 121,506,515 121,343,311 163 ,204 





$20,752,466 §$23,742,247 $2,989,781 


Working expenses, including taxes, amounted to 85.41% 
of gross earnings, as compared with 83.64% in 1937. Ex- 
cluding taxes, the ratio was 82.29%, as against 80.69% in 
1937. 

“The decrease in gross earnings amounted to 1.9%. Com- 
mencing with the month of February, decreases were “Te- 
corded ‘each _month until’August, when grain from” the new 
ccop began tolmove in fvolume. 

Passenger] earnings had [ the]first¥serious set" back ¥since 
the] low] point¥recorded§in¥ 1933, being $511,638, or,3-1%, 
less" than'in*1937. Owing]to’mild[{weather conditions high- 








waysJremained open generallyJuntilfflate}in ' December, 
whereas, inJ1937, they were closed in many parts by Novem- 


ber. The reduced volume of seasonal employment in 
Eastern Canada and the decline in tourist business incident 
to the recession also contributed to the unsatisfactory result. 

Freight earnings decreased $717,089, or 0.6%. During the 
first pact of the year, traffic was seriously affected by the 
crop failure of 1937. While the early indications of large 
crops on the Prairies in 1938 were not finally realized, the 
wheat yield was the highest since 1932. Owing to the fact 
that the Dominion Government guaranteed a price of 
80 cents a bushel for No. 1 Northern wheat f.o.b. Fort Wil- 
liam, wheat was marketed freely and approximately seventy 
per cent. of the total grain crop is estimated to have been 
loaded and moved prior to the end of the year. Handlings 
of all grain for the y2ar amounted to 165 million bushels, as 
compared with 94 million in 1937. This may still be regarded 
as below normal, being 35.0% below the annual average 
of 254 million bushels handled during the five years 1925- 
1929 and only 11.5% above the average of 148 million bushels 
during the drought period 1930-1937. The improvement in 
geain traffic resulted in an increase of $9,302,490 in rail 
earnings from grain and grain products. Notwithstanding the 
larger crop, the purchasing power of Western Canada did not 
materially change owing to the drastic decline in prices of 
grain as compared with 1937, and, therefore, the increased 
return traffic which usually results from a large crop did not 
materialize. The movement of all other classes of freight 
with the exception of ores and concentrates and petroleum 
and its products was adversely affected by the genera] 
recession in industrial activity and the contraction in inter- 
national trade. 

Earnings from other sources decreased $1,597,850, or 
9.2%. The largest item was a decrease of $776,409 in Hire 
of Equipment. This was mainly caused by unfavourable 
traffic conditions in the United States, which prompted 
quicker return of this Company’s cars received in inter- 
change, and by the smaller volume of Canadian products, 
notably newsprint, pulp and paper, moving across the border- 

Working expenses increased $163,204, or 0.1%. The 
progressive restoration of basic rates of pay was completed 
April 1, and involved an increase of $4,526,000 in expensese 
Increases also resulted from higher prices for coal and certain 
other classes of material and heavier tax disbursementse 
These increases were almost offset by the reductions brough& 
about by reason of the smaller volume of traffic, temporary 
layoffs of station, shop and clerical staff, and other economies. 
During the year the senior officers of the Company were 
subject to 5% deduction from basic rates, the Directors and 
members of the Executive Committee 10%, and the Chair- 
man and President 25%. 

Maintenance expenses decreased $1,625,743, or 3.3%, 
and represented 33.8% of gross earnings, as compared with 
34.2% for the previous yearTandfan average of 32.2% for 
the ten-year period 1928-1937. Expenditures incidenta] 
to air-conditioning were less this” year, 90 passenger cars 
beingjso'equipped, as compared, with'141 cars in 1937. Charges 
forlretirement foffrolling "stock amounted to $6,016,000, an 
increase of /$529,000 over 1937. In the early part of The 
year, @ programme "of repairs for locomotives and fre 
cars based on anticipation”of a” larger crop than acuta 
materialized! was*carried out and, at the end of 1938, 85. 
ofjthe Company’s locomotives"and 94.9% of its freight cars 
were in serviceable condition, as compared with 

and!93.2%, respectively, at the end of 1937. 

Transportation expenses*increased $1,267,023,”0r 2.4%, 
and represented§37.8% of the gross earnings, as compared 
with]36.2% for the year 1937.% The increase in wage rates 
more than accounted for the increase in the ratio. The 
average freight train loading and average freight train speed 
showed improvement. The former increased from 1,544 
tons in 1937 to 1,604 tons in 1938 and the latter ine 
from 16.7 miles per hour to 17.1 miles per hour. The aver- 
age fuel consumption for freight trains was reduced from 
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106 pounds”per 1,000 gross ton miles in 1937 to 102 pounds 
in 1938. 

Other working expenses increased $521,924, or 2.7%, 
reflecting heavier pension disbursements, higher wage rates, 
and increased taxes, the increase in the last mentioned 
amounting to $167,000, or $4,000 more than the increase in 
total working expenses. 


OTHER INCOME 

There was a substantial reduction in other income, which, 
after provision for hotel and steamship depreciation, 
amounted to $7,363,673, a decrease of $4,266,038. 

Dividend income amounted to $4,867,206, a decrease of 
$1,667,650, due principally to the fact that dividends re- 
ceived from The Consolidated Mining and Smelting Company 
of Canada, Limited, were reduced from $5,888,750 in 1937 
to $4,206,250. Lower base metal prices had an adverse 
influence on that Company’s earnings, and dividend dis- 
bursements totalled $2.50 per share as compared with $3.50 
in 1937. 

Net income from interest, exchange, separately operated 
properties and miscellaneous was $1,492,530, a decrease of 
$176,806 from 1937. 

Net earnings from ocean and coastal steamships, after 
deducting $3,781,990 credited to depreciation reserve 
amounted to $591,071, a decline of $1,867,760, of which all 
but $166,816 occurred in ocean services. Earnings from 
both passenger and freight traffic on the Pacific showed a 
small increase, notwithstanding the continued dislocation in 
economic conditions incidental to the hostilities in the 
Orient. On the Atlantic there was a slight improvement in 
freight earnings, which was more than offset by a sharp de- 
crease in passenger earnings, attributable partly to adverse 
economic conditions on this continent and partly to the 
absence of the Coronation traffic enjoyed in 1937. Cruise 
earnings were much lower than for the previous year, being 
affected by the unfavourable business outlook at the com- 
mencement of the year, both here and in the United States, 
coupled with a tendency on the part of prospective cruising 
passengers to postpone travelling until the international 
situation appeared more settled. Expenditures have con- 
tinued to rise, with large increases in fuel prices, wages, and 
port charges. During the year your vessels completed 202 
voyages, in the course of which they steamed 1,431,893 
miles and made 1,343 calls at 101 different ports, without 
any casualty of a major nature. 

Net earnings from hotel, communication and miscellane- 
ous properties, after deducting $1,246,687 credited to hotel 
depreciation reserve, totalled $412,865, a decrease of $553,822 
made up of decreases from hotels of $271,926 and from 
communications of $390,385, as against an increase from 
miscellaneous properties of $108,489. 


FIXED CHARGES AND GUARANTEED 
INTEREST 


Fixed charges increased $726,405. The two principal 
contributory items were (1) $206,924 interest on the 3% 
Equipment Trust Series “E” issued to finance part of the 
purchase price of new rolling stock, and (2) $368,172 interest 
on the Serial 4% Secured Notes issued to finance in part the 
acquisition by your Company of certain notes of the Soo 
Line as referred to in the last annual report. 

Provision was made from income for the liability for bond 
interest of the Soo Line guaranteed by your Company. The 
guaranteed half-yearly interest payment due July 1 on First 
Consolidated Mortgage Bonds which matured on that date 
amounted to $1,260,800. The two half-yearly interest 
payments due July 1, 1938, and January 1, 1939, on Second 
Mortgage Bonds maturing January 1, 1949, and on First 
Refunding Mortgage Bonds Series “B” maturing July 1, 
1978, aggregated $805,830. 


DIVIDENDS 


While earnings for the year were sufficient to meet all 
expenses and fixed charges, including provisions for depre- 
ciation and taxes—with a modest surplus—the Directors 
of the Company decided that, in view of the serious decline 
in the net results as compared with 1937, it was inadvisable 
to declare any dividend on the Preference Stock in respect 
of the year 1938. 


PROFIT AND LOSS ACCOUNT 
Property investment account was credited during the year 
with the cost of all property retired and not replaced and, 
in connection with such retirements, charges aggregating 
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$1,402,348 were made against Profit and Loss. For the 
most part, these charges were the result of the abandonment 
of unremunerative lines and redundant facilities, the retire- 


ment of which will produce operating economies. 

Pier D, the Vancouver Terminal of our British Columbia 
Coast steamers, was totally destroyed by fire on July 27. 
As, with minor alterations and extensions, the near-by 
Pier BC, used by your Pacific steamships, can for the present 
satisfactorily handle the traffic offering for the coastal service, 
it is not proposed to replace Pier D immediately. Accordingly 
the cost of Pier D has been written out of property invest- 
ment account and the sum of $279,918, being the cost less 
insurance recovered, has been included in the charge to 
Profit and Loss recorded above. 


LAND ACCOUNTS 


Sales of agricultural lands during the year totalled 116,085 
acres for an aggregate amount of $996,214 and at an average 
price of $8.58 per acre. Total sales included 3,109 acres of 
irrigated land at an average of $48.34 and the remainder at 


an average of $7.49 per acre. 

Owing chiefly to the improvement in crop conditions on 
the Prairies, there was an increase in the collections of in- 
terest on deferred payments, which offset the decrease in the 
collections from land sales, so that the cash receipts from 
lands, ineluding interest on deferred payments, again ex- 
ceeded land expenditures, including taxes, irrigation, immi- 
gration and colonization, and interest on note certificates. 

Despite improved farming conditions, the Company found 
it necessary to continue its policy of making concessions to 
farm contract holders in Western Canada. Interest rebated 
during the year totalled $395,942, while reductions on 
account of principal outstanding and further concessions in 
interest for cash payments amounting to $1,150,825 were 
also made. Since 1932, when the Company led the way in 
relieving the distress of the Western farmers, the total 
amount of assistance extended by way of interest rebates 
and capital adjustments has been $13,023,849. 

The Company continued to co-operate with the Dominion 
and Provincial Governments in the relief of the drought areas 
in the Prairie Provinces by way of reduced rates and free 
transportation on certain classes of shipments. Based on 
the normal rates, the Company’s contribution in this respect 
during the year was slightly in excess of $700,000. 


BALANCE SHEET 


Tne General Balance Sheet is presented in its usual form, 
providing a concise and self-explanatory record of the Com- 
pany’s position. The principal differences as compared with 
last year are due to the purchase of new equipment and the 
acquisition of the Secured Soo Line Notes. These items 
largely account for the increase in Property Investment, 
the increase in Notes and Equipment Obligations and the 
reduction in current cash funds. 

Two minor changes designed to clarify the Company’s 
position in respect of subsidiaries have been made. All the 
investment reserves have been consolidated under one caption, 
Investment Reserves, thus including in one total the in- 
vestment reserve of $23,508,829 for all your controlled 
United States railway subsidiaries, an amount of $564,403, 
representing interest received on Soo Line bonds heretofore 
earried as an Unadjusted Credit, and an aggregate amount 
of $2,711,201, representing the reserves for investment in 
other subsidiaries heretofore carried under Contingent Re- 
serves. A deferred liability to one of your leased sub- 
sidiaries, the Algoma Eastern Railway Company, amounting 
to $933,021, which arises largely out of the abandonment of 
part of its line paralleling your Company’s Algoma Branch 
and which was heretofore carried as a deduction from Ad- 
vances to Controlled and Other Companies, has been trans- 
ferred to Deferred Liabilities—Miscellaneous. 


FINANCE 


On June 1, your Company entered into an Equipment 
Trust Agreement with The Royal Trust Company as Trustee, 
under which $11,880,000 Equipment Trust Certificates were 
issued, guaranteed as to principal and interest by your Com- 
pany. This issue, designated as Series ““E,” maturing in 
equal annual instalments from May 31, 1939, to May 31, 
1953, inclusive, is payable in lawful money of Canada and 
bears interest at 3% per annum. Under this agreement new 
equipment costing $14,857 ,398 was purchased by the Trustee 
and leased to your Company. The difference between the 
proceeds of the sale of the Equipment Trust Certificates and 
the cost of the new equipment was provided from the current 
funds of your Company. 

Equipment obligations to the amount of $2,962,769 ma- 
teeed and were paid, and Consolidated Debenture Stock to 
the amount of $268,000 pledged under Series ““D” was 
released and cancelled. n amount of $2,399,150 was 
deposited with the Trustee of the Equipment Trust, matur- 
ing July 1, 1944. Under the terms of the Agreement covering 
that Trust, the Trustee purchased and cancelled $2,849,000 
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of the Equipment Trust Certificates and expended $2,694,290 
in the purchase of new equipment under the terms of the 
agreement. 

Serial 3% Collateral Trust Bonds to the amount of 
$1,000,000 were redeemed, and on such redemption Consoli- 
dated Debenture Stock to the amount of $1,250,000 was 
released and cancelled. 

Twenty-year 414% Sinking Fund Secured Note Certificates 
to the amount of $322,800 were purchased by the Trustee 
and cancelled. 

Repayment was made to the Dominion Government of 
$210,940, in reduction of the liability for loans made on 
account of unemployment relief. 

On June 23, loans totalling $10,000,000 were obtained from 
Canadian banks on your Company’s short term promissory 
notes, which were collaterally secured by deposit of certain 
securities, including $5,000,000 Consolidated Debenture 
Stock. These loans were repaid in full on December 9, the 
collateral was released and the Consolidated Debenture 
Stock cancelled. 

As you were informed in the previous annual report, 
$13,422,500 of your Consolidated Debenture Stock was 
deposited as collateral security to $9,935,000 of your Serial 
4% Secured Notes, which were issued in connection with the 
acquisition of Soo Line Secured Notes. In accordance with 
the provisions contained in your Company’s notes, an addi- 


tional amount of $1,573,500 of your Consolidated Debenture , 


Stock has been deposited as further security therefor. Later 
in the year a further amount of $18,500 of the Soo Lins 
Secured Notes was acquired for cash, so that your Company 
is now the holder of all the Soo Line Secured Notes referred 
to with the exception of $11,000. 


PENSIONS 

The Company’s pension disbursements for the year 
amounted to $2,515,157 and were included in working 
expenses. 

Since the inception of the contributory pension plan on 
January 1, 1937, the total employee contributions have 
amounted to $3,910,247. As was ant cipated would be the 
ease during the first few years of operation, disbursements 
from the pension fund were negligible. The operation of 
the plan is proving to be satisfactory. 

Under the provisions of the United States Carriers Taxing 
Act, the excise taxes levied on the Company and on its em- 
ployees, who come under the provisions of the United States 
Railroad Retirement Act, amounted in each case to $64,716, 
being at the rate of 234% of the compensation earned by 
such employees. 

During the year 571 employees were pensioned and trans- 
ferred to the pension payroll. After allowing for deductions 
owing to deaths and discontinuances through other causes, 
the total number of pensioners at the close of the year 
showed an increase of 306 over the number at December 31, 
1937. The distribution by ages of the pensioners as at 
December 31, 1938, was as follows: 


Under GO years of a60.... ....2-2--enennccece 167 
From 60 to 64 years of age inclusive___.____- 308 
From 65 to 70 years of age inclusive____-_-_- ..1,626 
ee so sie 1,340 
3,441 
CANADIAN PACIFIC GREAT LAKES LINE 
_ The rail, lake and rail freight service connecting points 
in Eastern Canada and the United States with Chicago, 


and Milwaukee, via Port MeNicoll, Ontario, to which refer- 
ence was made in the last annual report, went into operation 
on the opening of navigation last spring. The two vessels 
engaged in the service made sixty round trips during the 
season. While, owing to the general business recession, 
the results of the first season’s operations were not quite 
as satisfactory as anticipated, the service has enabled the 
Company not only to maintain its participation in the 
routing of traffic previously enjoyed but also to secure 
certain other classes of traffic with benefit to your rail lines. 


CANADIAN AUSTRALASIAN LINE 


Following the Thirty-fifth Report of the Imperial Shipping 
Committee and discussions during and since the 1937 Imperial 
Conference in London between the Canadian Australasian 
Line, Limited, and representatives of the interested Govern- 
ments, plans and specifications for two new ships for the 
service between Vancouver and Fiji, New Zealand, and 
Australia were submitted by that Company to selected ship- 
builders and quotations for construction received. Un- 
fortunately, owing to the abnormally high level of ship- 
building prices in Great Britain, it was compelled to defer 
construction for the present. While this is to be regretted, 
resumption of discussions looking to the construction of the 
new ships is anticipated as soon as more favourable prices 


prevail. 
VANCOUVER HOTEL 

After extended negotiations, referred to at the last annual 
meeting, the agreement between your Company and the 
Canadian National for the joint operation of the new Can- 
adian National hotel now nearing completion in Vancouver 
was concluded on July 28. The hotel is to be leased to a 
separate company known as Vancouver Hotel Company, 
Limited, for a term of twenty-one years, subject to renewal 
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at the option of your Company for a similar term. Duri 
the term of the lease, the Hotel Company will pay a rents 
to the Canadian National equal to its net earnings but not in 
excess of $280,000 per annum. Upon the opening of the 
new hotel on May 25, 1939, your Company’s present hotel 
will be closed, and, thereafter, for a period not exceeding 
seven years, will be administered by the Hotel Company 
in the joint interest of the two railway companies. If this 
property is sold within the seven-year period, your Company 
will pay to the Canadian National annually, during the 
remainder of the term of the lease, 2% on the sale price. If it 
is not sold or leased within three years, the hotel building 
must be demolished, and if tne iand is not sold at the expira- 
tion of the seven-year period, your Company will pay to 
the Canadian National annually, during the remainder of 
the term of the lease, 2% on a value to be agreed upon or 
fixed by arbitration. For these and other considerations, 
your Company will receive from the Canadian National 
25% of the annual rental paid to the latter by the new hotel 
rom age 4 and, by reason of equal ownership of the capital 
stock, the Canadian National and your Company will each 
receive by way of dividends one-half of the net profits of 
the hotel company. 


MINNEAPOLIS, ST. PAUL & SAULT STE. MARIE 
RAILWAY COMPANY 


The comparative results of the railway operations of this 
Company were as follows: 





1938 1937 Decrease 
Gross Earnings _____ __ $13,220,668 $14,426,636 $1,205,968 
Working Expenses 
(ineluding taxes)... 13,375,564 13,658,075 282,511 
Net Earnings_______- $154,896* $768,561 $923 ,457 


* Deficit. 

While the grain movement was larger than in 1937, the 
general business recession in the United States during the 
first ten months of the year caused a decline in all other 
classes of traffic. Operating expenses decreased by $646,576, 
but taxes increased $364,065, on account of accruals under 
the Social Security and Railroad Retirement Acts. 

In the reorganization proceedings initiated on December 
31, 1937, under the Bankruptey Act of the United States, 
the trustees appointed by the Court did not take charge 
until July 1, 1938, on account of the delay encountered 
in obtaining the necessary ratification by the Interstate 
Commerce Commission. A plan of reorganization has not 
yet been proposed. 


SPOKANE INTERNATIONAL RAILWAY COMPANY 


The comparative results of the railway operations of this 
Company were as follows: 





1938 1937 Decrease 

Gross Earnings ------- $709 ,428 $783,152 $73,724 
Working Expenses 

(including taxes) - -- 652,967 673 ,680 20,713 

Net Earnings_------- $56,461 $109,472 $53,011 


In the reorganization proceedings initiated in 1933 under 
the Bankruptey Act of the United States, after consideration 
of the objections urged by groups of bondholders to the reor- 
ganization plan proposed by the Bureau of Finance in June, 
1936, the Interstate Commerce Commission promulgated a 
plan of reorganization on June 14, 1938. There was a re- 
argument before the Commission on November 1, 1938, and 
on January 20, 1939, there was transmitted to the parties 
of record, for their consideration and criticism, certain pro- 
posed modifications of this plan. At the present time, the 
Commission has not determined which of the modifications 
are to be adopted. Under the plan promulgated by the 
Interstate Commerce Commission, no distribution of new 
securities was made to unsecured claimants or to stockhold- 
ers. Sinee your Company holds the most important interest 
in both groups, your Directors are watching the situation 
closely with a view to protecting your interests, with the 
hope that ultimately a fair settlement with the other interests 
concerned will permit of the continued movement of traffic 
by this route upon terms equitable to all concerned. 


THE DULUTH, SOUTH SHORE & ATLANTIC 
RAILWAY COMPANY 


The comparative results of the railway operations of 
this Company were as follows: 





1938 1937 Decrease 

Gross Earnings ------- $1,782,879 $2,726,999 $944,120 
Working Expenses 

(ineluding taxes)... 1,909,744 2,263,489 353,745 

Net Earnings~-.---- $126,865* $463,510 $590,375 


*Deficit. 

While general traffic declined throughout the year, the 
most serious decrease was a reduction of 79% in shipments 
of iron ore, owing to drastic curtailment of mining operations 
in the territory served. 

Representatives of your Company have recently been con- 
ferring with representatives of holders of substantial amounts 
of South Shore First Mortgage Bonds in an attempt to agree 
on a plan of reorganization and on the proper allocation of 
the new securities as between your Company and the other 
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bondholders. A further conference is planned for the near 
future with the object of reaching a definite agreement. 
If this can be accomplished, it is expected that a plan of 
reorganization can be submitted to the Interstate Commerce 
Commission at an early date. If such an agreement is not 
reached, it will be necessary to submit the questions under- 
lying the allocation of the new securities for authoritative 
etermination in appropriate proceedings. 


CAPITAL EXPENDITURES 


+ In anticipation of your confirmation, your Directors 
authorized capital appropriations for the year 1938 amount- 
ing to $163,881, in addition to those approved at the last 
annual meeting. You will be requested to approve capital 


appropriations of $3,063,274 for the present year. The 
principal items are: 
Replacement and enlargement of structures in 
Feeemene form... ....-ccccecescecccssuasee GLIS 058 
Additions and betterments to stations, freight 
sheds, coaling and watering facilities and engine 
I BEE LE POS TE 88,132 
Ties, tie piates, rail anchors and miscellaneous 
roadway betterments--_.......-------------- 1,649,906 
Replacement of rail in main and branch line tracks 
with heavier section --_........-------------- 413,381 
Additions and betterments to shop machinery.... 156,511 
Additions and betterments to rolling stock. -_-_-.--- 230 ,267 
Additions and betterments to hotels------ pocese 19,164 
Additions and betterments to communication 
DL «2a ibeidcaibcubdedinesaneaheteee 179,023 
Additions and betterments to pier ‘““BC” Van- 
104,000 


GORE ncdcecdnwcascwescasdsesecesesencasacece 


The ne ge gp for additions and betterments to rolling 
stock include the usual betterments for freight cars, pas- 
senger equipment and motive power to increase operating 


efficiency. 
LEASES AND AGREEMENTS 


F’ The following agreement made by your Directors will be 
submitted for your approval: ’ 
eement dated October 22, 1938, between the Canadian 
National Railway Company and your Company, made pur- 
suant to the Canadian National-Canadian Pacific Act of 
1933, which directs the two companies to endeavour to agree 
upon cooperative measures, plans and arrangements for the 
purpose of effecting economies and providing for more 
remunerative operation; under this agreement the Canadian 
National Railway Company agrees to abandon the operation 
of its line of railway, paralleling the line of your Company, 
between Louise and Deloraine in the Province of Manitoba, 
a distance of approximately 57 miles, and to discontinue its 
communications and express business at Deloraine and in the 
territory between Louise and Deloraine, the burden and 
advant resulting from the abandonment to be equitably 
divided between the two companies by a monthly payment 
by your Company to the Canadian National of $367.96, 
which may be commuted by a capital sum payment of 


$88,310.20. 
REGULATION 


The Transport Act, enacted at the last Session of Parlia- 
ment, conferred extended jurisdiction on the Board of Trans- 
rt Commissioners (formerly known as the Board of Railwa 

ommissioners) for the regulation of transport by air and, 
to a limited extent, by water on the Great Lakes. For the 
purpose of removing some of the disability of the regulated 
carriers by rail, water and air in competition with unregu- 
lated carriers, the Statute contains authority for the making 
poche pry charges for the transport of all or any part of the 
goods of an individual shipper, subject to the approval of 
the Board. This part of the Act was brought into effect in 
November, and the traffic officers have since been collaborat- 
ing with the Board and other interested parties in the settle- 
ment of appropriate regulations and methods of procedure 
under it. Effective Dominion control and regulation of 
highway transportation cannot be achieved at present, since, 
with the exception of interprovincial and international move- 
ments, highway traffic is under provincial jurisdiction. 

A committee appointed by the Minister of Transport has 
been engaged in preparing revised accounting classifications 
and has made some progress towards the settlement of new 
uniform satistical and accounting regulations to govern all 
Canadian railways. 


CO-OPERATION WITH THE CANADIAN NATIONAL 
RAILWAYS 

Co-operative studies under the provisions of the Canadian 
National-Canadian Pacific Act, 1933, were continued 
throughout the year, but no additional projects were made 
effective. Formal agreements were executed covering (1) the 
abandonment of the Canadian National line between Middle- 
ton and Bridgetown, Nova Scotia, (2) the abandonment of 
the Canadian Pacific line between Linwood and Listowel, 
Ontario, and (3) the abandonment of the Canadian National 
line between Louise and Deloraine, Manitoba. The first two 
of these agreements have been submitted to the Board of 
Transport Commissioners for approval and cannot be made 
effective until such approval is obtained. During the year 
the Joint Executive Committee authorized the completion of 
formal agreements covering additional projects estimated to 
yield savings of approximately $233,000 per annum, bringing 
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the total estimated annual savings from such approved 
projects not yet in effect to $854,000, one-half of which will 
accrue to each Company when the projects become effective. 
The total annual saving from co-operative arrangements, in 
effect or authorized by the Joint Executive Committee, at 
the end of the year was $1,989,000, as compared with 
$1,756,000 at the end of the previous year. 


SPECIAL COMMITTEE OF THE SENATE, 1938 


By resolution passed on March 30, the Senate of Canada 
appointed a Special Committee to “Enquire into and Report 
upon the Best Means of Relieving the Country from its 
Extremely Serious Railway Condition and Financial Burden 
Consequent Thereto.’”” This Company was requested to 
arrange for various of its officers to be present and to give 
evidence as the Committee might desire. 

The form of the investigation did not follow closely the 
terms of reference, which were designed to deal primarily 
with the heavy annual deficits of the Canadian National 
Railways. The Special Committee of the Senate gave its 
attention rather to studying the progress which had been 
made in establishing co-operative measures under the Cana- 
dian National-Canadian Pacific Act, 1933, and then turned 
to consider the estimates of savings from unified manage- 
ment which were furnished by this Company and the Cana- 
dian National Railways to the Royal Commission in 1931-32 
at the request of that body. 

The officers of your Company gave a detailed account of 
the methods by which they had prepared the estimate of 
$75,300,000 annual savings on the is of traffic levels such 
as prevailed in 1930. The officers of the Canadian National 
did not attempt to substantiate their similar estimate of 
$56,230,000 or to offer any evidence to show the savings 
which might be accomplished by unified management. 
They criticized certain details of the estimate furnished by 
your officers, and recommended a peepee of compulsory 
co-operation, which, they claimed, should result in annual 
joint savings in the order of $10,000,000. 

Towards the close of the hearings, your President rscom- 
mended to the Committee that independent experts in engi- 
neering and accounting should be retained for the pur of 
making a thorough and entirely impartial study of the sav- 
ings which might be obtained by unified management. 

ior to the prorogation of Parliament on July 1, the 
Committee reported t it had not had sufficient time to 
complete its study of the subject and recommended that it 
be reappointed during the 1939 Session of Parliament. 
Moreover, it expressed a hope that, in the meantime, efforts 
would be made to increase the speed of adoption of co-opera- 
tive measures. 

Following the recommendations of the Senate Committee, 

and as a result of a proposal from your Company to the 
Canadian National, a Joint Committee has been established, 
consisting of three Vice-Presidents of your Company and 
three Vice-Presidents of the Canadian National, to ensure 
that every effort to expedite and widen the application of 
co-operative measures would be made. This Committee has 
already recommended the study of a number of projects and 
has others under consideration. 
_ The effect of the investigation has been to stimulate public 
interest in the question, and it is believed that further study 
by the Special Committee, which has been recently reap- 
pointed, will tend to clarify the whole situation. 


ee STOCK HOLDINGS 


~The holdings of the Capital Stock of the Company in 
December, 1938, were distributed as follows: 





Percentage 
ORDINARY PREFERENCE and 
Preference 
No.of Percentage No.of Percentage Stocks 
holders of Stock holders of Stock combined 
Canada... _--.. 26,505 17.82 160 .69 12.75 
United Kingdom 
& other British 19,641 53.06 25,714 94.97 65.47 
United States._. 15,725 22.42 60 .28 15.86 
Other Countries 3,835 6.70 585 4.06 5.92 
65,706 26,519 


CHANGES IN DIRECTORATE 


It is with deep regret that your Directors have to report 
the death on October 4, 1938, of the Rt. Hon. Lord Shaugh- 
nessy, K.C., who had been a member of the Board since 


June 1919. 
RETIRING DIRECTORS 
The undermentioned Directors will retire from office at 
the approaching Annual Meeting. They are eligible for re- 
election: 
Cotonet Henry Cocksuvtt, 


Sir Hersert 8. Hott, 
BriGADIER-GENERAL F.. 8. Mercuen, C.M.G., 


Mr. Rosert C. STANLEY. 
Your Directors desire to express their sincere appreciation 
of the efficient services rendered by the officers and em- 
ployees of the Company throughout the year and their con- 


tinued devotion to its interests. 
For the Directors, 


E. W. BEATTY, President. 
MontTrea., March 13, 1939. 
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CANADIAN PACIFIC RAILWAY COMPANY 
GENERAL BALANCE SHEET, DECEMBER 31, 1938 


ASSETS 
Property Investment: 
Railway, Rolling Stock, Inland Steamships, Hotel, communicativa and Miscellaneous 

















PERE ng RAPE EC 5 a ce ENE EEO AAI SETS ST Nt $803 ,282 535.65 
Improvements on Leased Railway Property-..............-.-....----.-------- 96 616,381.58 
Decent awe Coaktad Boetmess sao Sh 26 is Poe no cc dn ccnstece hii 104,728,199.86 
Stocks, Bonds and Other Securities of Leased, Controlled and Jointly Controlled 
Railway Companies and Wholly Owned Companies—Cost____..........._-- 209 ,359 208.97 
$1,213,986 326.06 
Other Investments: . 
Miscellaneous Investmente—Cost.... . . - - 2.22 oo ne eee cewecccccs $26 736,208.08 
Advances to Controlled and Other Companies_-___-_...........-------------_- 28 ,759,575.28 
Mortgages Collectible and Loans and Advances to Settlers............_________-_ 3,455,692.71 
Fe ek, need tmnnctdsndoenen+sbiyss ine casladmettabts 8,259,087.21 
Deferred Payments on Lands and Townsites_._..........--------------.------ 35,720,759.40 
Waste Raieis ond Other Frepeieei iss. so sk en ees CRA ELA 27 429,258.01 
130,360,580.69 
Current Assets: 
ss rte Do a ako maene 06 apieliidiiaiedinad hee acabeikaoton $17,115,362.85 
le AEE EEE LEI OA NRE, Lapa 5,774,594.76 
Pee SR ION, dian tin teuwedesinsndvadehbithknacddinde bcLbilabbbade sadQib 728,028.31 
Beshosaniogud Aacbeiits BeasiwaRee. so said oo a iss sei ses Foose ge dA 4,394,710.10 
eee ee re Eee. oe Ted Le ee emmaislidaamimdiegnedininaina 21,883 ,908.93 
49,896 604.95 
Unadjusted Debits: 
EE, SE es al en ee el eam amminnhdl omeeiiuielids aie $170,346.05 
VRS SENES OR. BORO Riinin nc di ckmdvnse knew en cv sdkesbobsdsmasstieucsuba 3,237 ,888.68 
Caer Tmnbas SONG s ceiiiiiii nds hens otis cocctdbbcanseudses thease 1,327 855.64 
4,736 090.37 
$1,398,979 ,602 .07 





NOTE—Particulars of securities held for account of the Company, of obligations of the Company in respect of the principal of securities of other 
companies owning railway lines operated under lease, and of contingent liabilities of the Company are set out in the pamphlet report. 


























LIABILITIES 
Capital Stock: 
BOGE. .. coed cited anititinebdesiddtibalt dino dtthdgd ddsuvitades sekd $335,000 ,000.00 
Preference Stock—4% Non-cumulative----........-..--.---------------------- 137 ,256 921.12 
$472 256,921.12 
Perpetual 4% Consolidated Debenture Stock_........-....-.---------------------- $500 ,402 ,228.74 
Less: Pledged as collateral to bonds, notes and equipment obligations._.........-- 204 ,964 ,000.00 
295,438 ,228.74 
Bonds, Notes and Equipment Obligations.... -................-....-.---.-....-..- $219,557 ,230.77 
Less: Securities deposited with Trustee of 5% Equipment Trust_............-._-- 6,954,606.60 
212,602 ,624.17 
Twenty Year 414% Sinking Fund Secured Note Certificates (1944)_.......----------- $30,000 ,000.00 
Less: Purchased by Trustee and cancelled_..............-----.--------------- 10,413 ,900.00 
19,586,100.00 
Current Liabilities: : 
ie a, ei hi ne maubiatsatiidnd Mapagek ka tnnwinaed $4,840 ,469.83 
RE AEE 60a a, Se ies, dances dba oon ateenedanebetatheamaiinr 2,822,146.68 
ND DOES WR i ad ctnicdbadonecnusnssapabeatnnataiwebs 2,651 ,689.68 
Accrued Fixed Charges and Guaranteed Interest__..........------------------ 2,758,348.07 
13 072,654.26 
Deferred Liabilities: 
Dominion Government Unemployment Relief................--------.-------- $3 ,850,042.71 
EER 6. mind nicks Gnehbiiihandddita dnitddideccntnagoadndannnameimtnnen 1,644,998 .37 
5,495,041.08 
Reserves and Unadjusted Credits: 
es noi ctid ln ache peukipbdebuidusannusednedamenastwedt . $8,249,662.59 
OGD ROR e TRI FO Ag Soc wkncnndecdcccdeddcccctintssntantstldnntbatiés 5,443 666.73 
DI TIRUCOCIREIE BUTE UO.. 2. cn cc ccccnccennccccncstetsbsssss cosdvbiicnss 47 ,856 285.79 
ED SD os a endian tehuithbatab iaiehocangaasmeenananmeeatand 8,259,087.21 
CA, DOO ce «tididibatdballcadcacssvovcbbdsonandsbsansdapensibbanaatil 5,165,250.23 
SSO dle dknids Sbutedd nin concccbsoasac}ldseithaotesedittihakse 26 ,784 433.39 
CNN CHMUEED., 2 ci wrnstbchoccensrecensctpeneocceditpheaguesthbbbehenskiles 3,457,979 .03 
105,216 364.97 
Premium Received on Capital and Debenture Stock (Less discount on bonds and notes 
REO GET BO GOGO OF BEND) cn nv nas cciindeunecddsbiilocenevédstntéce dncebbouie 66 ,583 565.94 
Fe BONBENR a one cnititnin ddivcscensctisccccccctiscocsccescocscoccwsddusacnsectscoesce 71,758,451.53 
Ee Ae ey MG 2h Shi dee kak en ease ccccccnasnnensadscascnnies 136,969 ,650.26 
$1,398,979 602.07 





E. A. LESLIE, Comptroller. 








AUDITORS’ CERTIFICATE 
We have examined the Books and Records of the Canadian Pacific Railway Company for the year ending December 31, 
1938, and, having compared the above Balance Sheet and related schedules therewith, we certify that in our opinion it is 
perly drawn up so as to show the true financial position of the Company at that date, and that the Income and Profit & 
leas Accounts correctly set forth the result of the year’s operations. 
PRICE, WATERHOUSE & CO., 


Chartered Accountants. 


Montreal, March 10, 1939. 
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The Commercial Markets and the Crops 


COTTON—SUGAR—COFFEE—GRAIN 
PROVISIONS—RUBBER—HIDES—DRY GOODS—WOOL—ETC. 
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COMMERCIAL EPITOME 


Friday Night, March 31, 1939 


Coffee—On the 25th inst. futures closed unchanged to 3 
points higher in the Santos contract, with sales totaling only 
9 lots. The Rio contract closed unchanged to 1 point higher 
nominally. Business for the short session was unusually 
light, especially in view of the uncertainty over the European 
political situation. The market for the week was 18 to 24 
points higher for Santos contracts. Santos hard and soft 4s 
were 100 reis lower today (Saturday), at 19.4 and 17.3 
respectively. Havre closed steady and 1% franes higher. 
On the 27th inst. futures closed 8 to 10 points net higher in 
the Santos contract, with sales totaling 49 lots. The Rio 
contract closed 1 point up, with sales of only 2 contracts, and 
they were made in the May delivery. Little coffee was on 
offer in the futures market, with the result that buyers 
although few in number, bid prices up. The market for the 
Santos contracts was 1 to 6 points higher during early after- 
noon, with December at 6.10, up 6 points. About 6,000 bags 
were done in the first two hours and a half. In Havre futures 
were unchanged to 4 frane higher. Actuals were steady. 
Santos 4s were offered at 6.35 to 6.65c. in most eases although 
quotations were. outside that range on odd lots. Milds con- 
tinued steady with 11 4c. asked for Medelins. Roasters were 
doing little. On the 28th inst. futures closed 4 to 5 points 
net lower in the Santos contract, with sales totaling 18 lots. 
The Rio contract closed 3 to 5 points net lower, with sales of 
only 2 lots. Pressure from European sources was largely 
responsible for the market’s heaviness. The European 
political situation is fraught with so much danger and un- 
certainty that traders are reluctuant to commit themselves 
in a substantial way. Havre closed unchanged to 4 point 
higher and Brazil remained unchanged. On the 29th inst. 
futures closed 4 points to 1 point lower in the Santos con- 
tract, with sales totaling 10 lots. The Rio contract closed 5 
points up, this gain being registered in the December delivery 
on the sale of 3 contracts, this being all the business that was 
done in the Rio department. Trading was very quiet and 
lacked feature. Rios were traded at 4 to 5 points advance on 
the opening, after which they were neglected. Havre futures 
were 1 to 1% franes lower. In Brazil Rio No. 7s spot were 
quoted officially at 13.2 milreis per 10 kilos, up 200 reis, while 
Santos hard 4s advanced 100 reis. Cost and freight offers 
were unchanged. Mild coffees were very steady. Manizales 
were quoted at 107% to 1lc. on the spot as a result of buying 
by the Growers Association of Columbia in support of the 
market. Stocks here are rather meager. 

On the 30th inst. futures closed 3 points down to un- 
changed in the Santos contract, with sales totaling 46 lots. 
The Rio contract closed 8 to 4 points net higher, with sales 
totaling 18 lots. Liquidation of May Santos contracts 
brought activity and lower prices to the coffee market after 
the opening, but later the market became steady and trading 
turned dull. The Exchange will vote on a new Rio contract 
tomorrow. If the new ons: is adopted, the present contract 
will expire in March, 1940. Trading in the new contract 
then would start in July, 1939, contracts and thereafter. 
Havre futures were unchanged to 4 frane higher. Offers 
from Brazil were unchanged. Mild coffees remained steady. 
Today futures closed 3 to 6 points net lower in the Santos 
contract, with sales totaling 66 lots. Only 1 contract was 
traded in the Rio department, and that was in the May de- 
livery at 4 points decline. Coffee futures were under pres- 
sure, but whether that was because of European develop- 
ments or because of an easier stock market, was hard to 
determine. Trading was restricted to Santos contracts, 
which, after opening 1 to 4 points lower, stood 5 to 10 points 
lower during early afternoon. Volume inereased on the 
decline. Cost and freight offers by Brazil were generally 
unchanged, while the spot prics of Rio 7s advanced 200 reis. 
In Havre futures were %4 to 1 frane lower. Mild coffees 
were barely steady. 

Rio coffee prices closed as follows: 


DETUR ERC its paccansccusacdud Ts calnt coun ena ameaceee 4-13 
ee ee cates commande EA aE RE ea aes 4.1 
September. ------........-.-- 4.11 

Santos coffee prices closed as follows: 
dim wgwaniibwintn aves bi wad i ncathctebtodccwannc« 6.02 
ttt einest deiaecbaknieune EY dd occelinn wtih habe aide em et 6.06 
RIND So ooWwnknscccesacue 5.98 





_Cocoa—On the 25th inst. futures closed 3 to 5 points net 
higher. Transactions totaled 204 lots. Buying came largely 
from trade and manufacturing sources. London actuals 
were 114d. off, while the Terminal Cocoa Market was 1 4d. 
lower to 1 ld. higher, with only 10 tons traded. Wall Street 
interests were oe as evening up over the week end, a 
decidedly apprehensive feeling prevailing concerni the 
European political situation. There was some Bahia hedge 
selling observed op the floor today. Local closing: May, 
4.60; July, 4.66; Sept., 4.83; Dee., 4.97; Jan., 5.02. On the 
27th inst. futures closed 6 to 9 points net lower. Trading 


was fairly active, with Wall Street liquidation and some hedge 
selling the features. Transactions totaled 181 lots, or 2,425 
tons. The opening range was 1 point lower to unchanged. 
What demand there was came principally from commission 
houses and trade interests. Local closing: May, 4.53; July, 
4.64; Sept., 4.74; Oct., 4.79; Dec., 4.91. On the 28th inst. 
futures closed 2 to 6 points net lower. The opening range 
was 1 to 3 points net lower. Transactions totaled 295 lots, 
equal to 3,953 tons. The market’s heaviness was attributed 
largely to Wall Street liquidation and the easiness of other 
commodity markets. London actuals were 3d. lower, while 
the Terminal Cocoa Market was 3d. to 6d. easier, with 
transactions totaling 90 tons. In the local trading manu- 
facturers and dealers were buyers of the nearby deliveries. 
Short covering in the May position was also a feature. 
Local closing: May, 4.51; June, 4.56; July, 4.61; Sept., 4.71; 
Oct., 4.75; Dee., 4.85. On the 29th inst. futures closed 1 
point net lower to unchanged. Transactions totaled 132 lots. 
Interest in cocoa futures was at a minimum with the result 
that up to early afternoon only 50 lots had been done. At 
that time prices were 2 to 3 points higher. It was the slowest 
market in several months. There was a scarcity of offerings, 
but demand also was small. London was steady. Ware- 
house stocks increased 2,300 bags. The total is 1,163,917 
bags, compared with 585,215 bags a year ago. Local closing: 
May, 4.50; July, 4.60; Sept., 4.71; Dee., 4.85. 

On the 30th inst. futures closed 4 to 6 points net higher. 
Transactions totaled 173 lots. Cocoa futures marked time. 
A little scattered Wall Street liquidation and trade selling 
was absorbed by manufacturers. Offerings from primary 
markets were few as hedge pressure was absent. During 
early afternoon the market stood unchanged to 1 point 
lower. Sales to that time totaled 125 lots. Warehouse 
stocks increased 460 bags. They now total 1,164,376 bags 
compared with 586,652 bags a year ago. Local closing: 
May, 4.56; July, 4.64; Sept., 4.77; Dee., 4.90; Jan., 4.95. 
Today futures closed 1 point up to 4 points decline. Trans- 
actions totaled 362 lots. The cocoa futures market gene- 
rated increased activity at higher prices. Trading volume 
up to early afternoon totaled 250 lots. Wall Street was 
credited with liquidation because of weakness in stocks, but 
offerings were taken up quickly, especially May, which 
has been the center of mysterious buying for several days. 
Cocoa is regarded as a war commodity along with wheat and 
sugar. No change was reported in warehouse stocks. 
Local closing: May, 4.57; June, 4.60; July, 4.63; Sept., 4.73; 
Dec., 4.88; Jan., 4.93. 


Sugar—On the 25th inst. futures closed unchanged to 2 
points up. The great uncertainty over legislation at Wash- 
ington and the continued tension of political affairs abroad, 
caused much evening up over the week end. Today and 
tomorrow, at least, and possibly for some time to come 
market interest will be centered in Washington, for the 
passage of the Ellender bill in the Senate has started the ball 
rolling for new legislation. In the market for raws reports 
were current that business was effected. in Puerto Riean 
sugar at 2.87c. and in Cubas at 2c. Sellers were asking 2.88ce. 
generally for duty frees and 2.02c. for second half of April 
shipment Cubas. Business was slow in the world sugar 
contract today, transactions totaling only 21 lots, with the 
closing range unchanged to 2 points net higher. In the 
London market raws were unchanged at 6s. 514d. and futures 
there closed 4d. higher to 4d. lower. On the 27th inst. 
futures closed 2 points down to unchanged in the domestic 
contract, with sales totaling 143 lots. Domestie sugar futures 
opened unchanged to 1 point lower and by early afternoon 
were 1 to 2 points off. There was little feature to the trading 
other than scattered selling, some of it profit taking and 
some covering by Cuban interests. No sales were reported in 
the raw market. Duty frees were offered at 2.88 to 2.90c. 
with Cubas a few points higher, while buyers were not firm 
above 2.85c. Refiners are urging customers to spread 
delivery orders on $4.40 contracts between now and the dead 
line on April 17, warning them that undelivered balances 
will be canceled. In the world sugar market prices were 
14 point up to 4 point down at the close, with sales totaling 
50 lots. London P ranks were 4 to %d. higher. Raws were 
raised to the equivalent of 1.18 4c. f.o.b. Cuba. On the 
28th inst. futures closed 1 to 2 points net higher. Transac- 
tions totaled 73 lots, which were in May, July and January. 
Trading was relatively light and featureless, the markets 
oes” marking time until something definite comes from 

ashington that will enable the trade to have a clearer view 
of what is ahead. In the market for raws business was 
estimated at 15,000 to 20,000 tons at 2.86c., but only half 
of the details came out. American bought 2,000 tons of 


Philippines for mid-April arrival and 20,000 bags of Puerto 
Ricos, clearing April 5; National, 20,000 bags of Puerto Ricos 
for second half April shipment, and Pennsylvania, 2,000 
tons of Philippines due April 7. The world sugar contract 
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closed unchanged to 1 point lower, with sales totaling 95 lots. 
London raws were held at 6s. 514d., equal to 1.16 %e. f.o.b. 
Cuba, with freight at 16s. 6d. On the 29th inst. futures 
closed 1 to 2 points net higher. Transactions totaled 201 
lots in the domestic contract. The world sugar contract 
closed 1 point up to 1 point down, with transactions totaling 
145 lots. Activity in raw sugar at higher prices and rumors 
that a new Cuban trade agreement might be signed before 
nightfall, started a buying wave in the domestic sugar futures 
market which advanced prices 2 to 3 points. Raw su 
advanced 2 points in the spot market to 2.88¢. At that level 
refiners took 6,000 tons of forward shipment Philippines and 
20,000 bags of Puerto Ricos at 2.90ce., due about the middle 
of April. Offers of nearby sugars were generally at 2.90c. 
World sugar contracts stood 2 points higher on May during 
early afternoon at 1.19\c. Futures in London were 4d. 
peer | to 4d. lower. Raws sold in London at 1.16%c. a 
pound. 

On the 30th inst. futures closed 2 to 3 points net lower in 
the domestic contract, with sales totaling 29 lots. The 
world sugar contract closed unchanged to 4 point higher, 
with sales totaling 91 lots. The lethargy which characterized 
other commodity markets extended to sugar. Trading was 
small in volume. During early afternoon prices were un- 
changed to 2 points lower, with Sept. selling at 2.10c. a 
pound, off 2 points. Traders were disappointed that the 
President left Washington without acting on the pending 
Cuban trade treaty. In the raw sugar market Henderson 
paid 2.88e. for 2,000 tons of April-May shipment sugar from 
the Philippines, the same price as was paid yesterday for 
about 12,000 tons. World sugar contracts were firm during 
most of the session. London futures were unchanged to 
l4d. higher on sales of 6,000 tons. It was rumored that 
freight rates from Cuba to the United Kingdom had been 
increased. Today futures closed unchanged to 2 points up 
in the domestic contract, with sales totaling 267 lots. Domes- 
tic sugar futures advanced and held gains of 2 points despite 
concentrated selling which appeared at the opening in suf- 
ficient volume to supply all bidders. In the raw market 
2.88¢c. was paid again. Reported sales included 5,000 tons 
of Philippines May-June shipment to the American Sugar 
Refining Co.; 1,100 tons, due April 25, to an operator, and 
2,000 tons, due April 22 and 3,000 tons, due May 12 to 
Pennsylvania. Further offers were made at 2.90e. With- 
drawals of refined against orders at $4.40 have picked up, 
the trade reported. World sugar held initial gains 1 to 
2% points. Futures in London were unchanged to ‘4d. 
higher, while the equivalent of 1.18¢. a pound f. o. b. Cuba 
was paid for raws. The world sugar contract closed un- 
changed % point up, with sales totaling 305 lots. 

Prices were as follows: 
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597,281 Short Tons of Sugar Received by United States 
from Off-Shore Areas During First Two Months of 
1939 

The second monthly report on the status of the 1939 sugar 
quotas for the various sugar-producing areas supplying the 
United States market was issued on March 10 by the Sugar 
Division of the United States Department of Agriculture. 
The sum of these quotas represents the quantity of sugar 
estimated, under the Sugar Act of 1937, to be required to 
meet consumers’ needs during the current year. The report 
shows that the quantity of sugar charged against the quotas 
for all offshore areas, including the full-duty countries, 
during January and February, amounted to 597,281 short 
tons, raw value. For the corresponding period last year, 
charges against the off-shore areas totaled 671,042 tons. The 
Sugar Division’s announcement also said: 

The report inciudes sugar from all areas recorded as entered or certified 
for entry before March 1, 1939. Statistics for foreign countries other than 
Cuba also inciude certifications for entry of sugar which was in transit on 
March 1, 1939. The figures are subject to change after final outturn weight 
and polarization data for all importations are available. 

There were 46.249 short tons of sugar, raw value, charged against the 
quota for the mainland cane areas and 29,457 short tons, raw value, against 
the quota for the continental sugar beet area during January this year. 
Data for February are not yet available. 

The quantities charged against the off-shore areas during January and 
February and the balances remaining are as follows: 

(Tons of 2,000 Pounds—-96 Degrees) 




















1939 Sugar Quotas| Amounts 
Area Established Under Charged Balance 
the Latest Against Remaining 
Regulations Quotas 
ESE SEE ee 1,954,303 116,252 1,838,051 
TS Sa ere 1,052,854 122,737 930,117 
,  .  SeSpreengie 815,810 299,599 516,211 
2 eer 958,994 55,137 903,857 
EE NS on at aa bane 9,115 0 9,115 
Foreign countries other than 
Se ee, Ge wena 27,004 3,556 23,448 
ine tb opttin atin thie dik 4.818.080 597.281 4.220.799 





Direct Consumption Sugars 

Direct consumption sugar is included in the above amounts charged 
against the various quotas, since the direct consumption sugar quota is 
included in the total quota for each area. The following tabulation indicates 
the 1939 direct consumption sugar quotas and charges against such quotas 
during January and February, showing separately sugar polarizing 99.8 
degrees and above and sugar polarizing less than 99.8 degrees. The last 
column shows the balance available for entry during the remainder of the 
year. The separation of sugars into polarization groups is based on reports 
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of the outturn weight and polarization for each cargo of direct consumption 
sugar entered agaiyst the quotas. 
(In Short Tons—96 Degree Equivalent) 


























Quantity Ch’g'd Against Quota 
1939 Sugar Sugar Total Balance 
Area Quota Polarizing Polarizing Charges Remaining 
99.8 Degrees Less Than 
and Above 99.8 Degrees 

CHM 4 6 Wien 375,000 6,462 465 6,927 368,073 

Puerto Rico_.| 126,033 26,604 6,440 33,044 r 
Hawaili-_----- 29,616 1,284 0 1,284 28,332 
Philippines - - - 80,214 5,452 780 6,232 73,982 
> a. 610,863 39,802 7.685 47,487 563,376 








Quotas for Full-Duty Countries 
The 3,556 short tons, raw value, charged against the quota for foreign 
countries other than Cuba is the total of charges made during the first two 
months of the year against the quotas for the individual full-duty countries. 
The following table shows. in pounds, the 1939 quotas for those countries, 
the amounts charged against the quotas during January and February and 
the amounts which may be admitted during the remainder of the year. 























Charged 

Area 1939 Quota Against Balance 
Quotaa Remaining 

(Pounds) (Pounds) (Pounds) 
China and Hongkong----....--.-- 311,721 122,901 188,820 
Pe a —=EEE 228,704 220,435 8,269 
tn whktituddscbobocsued 362,342 362,342 0 
OS as ee ee 6,526,095 64,082 6,462,013 
}, Se ee Vee e-| 12,024,728 5,934,673 6,09,0055 
United Kingdom. --_- _- Feb vokdes ca 379,399 Svea | | seamen 
Quotas not used to date b_._.___- es EE Ee ert Se 33,675,011 
Unallotted reserve -.........--..- 500,000 27,625 472,375 
ee eee ee eee 54,008 ,000 7,111,457 46 896,543 





a In accordance with Section 212 of the Sugar Act of 1937, the first 10 short tons 
of sugar, raw value, imported from any foreign country other than Cuba have not 
been charged against the quota for that country. 

b Argentina, 15,771; Australia, 221; Belgium, 318,423; Brazil, 1,295: British 
Malaya, 28; Canada, 610,433; Colombia, 289; Costa Rica, 22,285; Czechoslovakia, 
284,875; Dominican Republic, 7,214,858; Dutch West Indies, 7; France, 189; Ger- 
many, 126; Haiti, Republic of, 997,126; Honduras, 3,713,814: Italy, 1,895; Japan, 
4,337; Netherlands, 235,716; Nicaragua, 11,058,456; Salvador, 8,881,104; Vene- 
zuela, 313,763. Three hundred fifty-four pounds have been imported from Sweden, 
302 pounds from France, and 30 pounds from Chile, but under the provisions of 
Section 212 of the Sugar Act, referred to in footnote a, these importations have not 
been charged against the quota for foreign countries other than Cuba. 


Department of Agriculture Makes Public List of Puerto 
Rican Sugar Payments of $10,000 or Over 

The Agricultural Adjustment Administration on March 25 
made public a list of payments of $10,000 or more to par- 
ticipants in the 1937 Sugar Program in Puerto Rico. Similar 
data on payments in the other domestic sugar producing 
areas were published recently. The Department said: 

The payments were made under the Sugar Act of 1937. The conditions 
required to qualify producers for such payments are non-employment of 
child labor, payment of fair and reasonable wages to agricultural laborers, 
marketing of not more than the farm's proportionate share of the area's 
sugar quota, soil conservation, and, in the case of producer-—processors , pay- 
ment of fair and reasonable prices for sugarcane or sugar beets purchased 
from other producers. The Sugar Act directs that payments be made to 
cooperating producers and establishes the basic rate of payment at 60 cents 
per 100 pounds of commercially recoverable sugar, with downward gradua- 
tions in rates for production of more than 500 tons of sugar. 

The Act also levies an excise tax on all sugar consumed in the United 
States, the anticipated annual yield of which is approximately $68,000,000. 
Payments to cooperating producers are expected to average about $48,- 
000 ,000 annually. 


Cuban Sugar Planters Voices Objections to Bill Passed 
by U. S. Senate Providing for Revisions in Sugar 
Quota Act 


The bill passed by the U. 8S. Senate on March 23 calling 
for revisions in the sugar quota Act is viewed by Cuban 
sugar planters as harmful to their industry, according to a 
wireless message from Havana on March 25, which in 
stating that it would greatly reduce Cuba’s quota for ship- 
ment to the United States, added: 

If this measure is finally approved it will reduce the quota 200,000 tons, 
according to the Cane Planters Association. 10 years ago Cuba supplied 
50% of the sugar consumed by the United States, but this has been pro- 
gressively reduced to 28% in this year’s quota. 

Secretary of Agriculture Jose Garcia Montes asserted the bill approved 
by the United States Senate violated the reciprocity treaty, ‘if not the 
letter, at any rate the spirit.’ 

‘“‘We must have confidence in the State Department of that country 
which is always just and in accord with the Good Neighbor policy of the 
American President,’’ he continued. 

The entire island is suffering an acute depression because of the low 
price of sugar, which producers say does not meet the cost of production. 
There is widespread pessimism because it had been hoped that the United 
States tariff on Cuban sugar would soon be lowered in a revision of the 
reciprocity treaty. 


Colombian Sugar Imports Declined Sharply in 1938— 
Total for 11 Months 5,295,490 Pounds, Compared 
with 41,298,727 Pounds in 1937 


Imports of refined sugar into Colombia during 1938 regis- 
tered a sharp decrease compared with the preceding year, 
according to a report to the Department of Commerce by 
the office of the American Commercial Attache at Bogata. 
According to available statistics, sugar imports during the 
first 11 months of 1938 totaled only 5,295,490 pounds, com- 
pared with 41,298,727 pounds in 1937, the report stated, 
The Commerce Department on March 3 further said: 

Imports from the United States, Colombia’s principal foreign source 
of supply, totaled 5,064,957 pounds during the first 11 months of 1938, 
compared with 23,607,945 pounds imported from this source during the 
corresponding period in 1937. Imports from Cuba, which totaled 15,459,679 
pounds in 1937, decreased 19,839 pounds during the first 11 months of 
1938. Imports from all other supplying countries, including Panama, 
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the Canal Zone, and the Dominican Republic, also registered sharp de- 
creases during 1938. P 

The decrease in the imports was attributed to a rise in the domestic 
production of refined sugar, according to the report. 


Lard—On the 25th inst. futures closed unchanged to 2 
points higher. Trading was extremely light, with the under- 
tone reported steady. Export sales of American lard through- 
out the past week were quite heavy, with England the prin- 
cipal buyer. Liverpool lard futures were easy today, with 
final prices 3d. to 6d. lower. Chicago hog prices held fairly 
steady during the week. Today scattered sales were reported 
at prices ranging from $7 to $7.60. Western receipts on the 
close of the week were light. On the 27th inst. futures closed 
12 to 15 points net lower. The market ruled heavy during 
most of the session, with prices closing at about the lows of 
the day. The feature of the trading was selling by bp wd 
interests, and with little or no support, prices yielded rather 
easily and showed no rallying tendency. Liverpool lard mar- 
ket was quiet, with the final range unchanged to 3d. lower. 
Hog marketings at the principal Western markets were 
moderately heavy and totaled 70,100 head, against 59,000 
head for the same day last year. Prices on hogs at Chicago 
averaged 10c. under Friday’s finals. Sales were reported 
as ranging from $6.90 to $7.70. On the 28th inst. futures 
closed 5 to 7 points net higher. The market opened lower, 
influenced by the weakness in hogs. There was a rally of 
7 to 12 points, due largely to shorts covering. England was 
an active buyer of lard here today. ‘Exports of lard from the 
Port of New York today were heavy and totaled 226,500 
pounds for Liverpool and Southampton. Liverpool quota- 
tions were 6d. to 9d. lower. Chicago hog prices closed 10c. 
to 25c. lower, the top price registering $7.50, with sales 
ranging from $6.75 to $7.50. Western hog marketings were 
heavy and totaled 68,700 head, against 48,500 head for the 
same day a year ago. On the 29th inst. futures closed 2 to 5 

ints net lower. Trading was light and without special 
| sence The market was heavy during most of the session, 
though prices moved within a very narrow range. For the 

ast two days export shipments of American lard to England 
ve been very heavy. Today shipments to London totaled 
332,010 pounds. Liverpool lard prices were unchanged to 
3d. higher. In spite of the heavy hog marketings at Chicago 
and other Western markets today prices on hogs held very 
steady. Sales were reported throughout the day as ranging 
from $6.75 to $7.50. Western hog receipts totaled 54,500 
head, against 45,500 head for the same day a year ago. 

On the 30th inst. futures closed 5 to 7 points net higher. 
The market’s os gains today were attributed largely to 
short covering influenced by the continued good export sales 
to the United Kingdom. Prices closed at about the top 
levels of the day. Export shipments of lard from the port 
of New York today were heavy and totaled 357,855 pounds, 
destined for Liverpool, Belfast, Manchester and Antwerp. 
Liverpool lard futures were quiet, but steady and final prices 
were unchanged to 3d. or Hog prices at Chicago ranged 
from $6.75 to $7.40. eslern hog receipts totaled 46,200 
head, against 42,700 head for the same day a year ago. 
Today futures closed unchanged to 2 points up. Trading 
was light and without feature. At Chicago hogs were steady 
to strong today, aided by receipts that were lighter than ex- 
pected. The top price for hogs at Chicago was $7.45, but 
this was paid sparingly. Prices were 5 to 10c. higher than 
Thursday’s average in spots, with bulk good and choice 
160 to 240 pound kinds getting from $7.25 to $7.40. 

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO 


Sat. Mon. Tues. Wed. Thurs. Fri. 
DONE fj nit daewtiewele kane oe 6.20 Ste 6.25 inte ae 
BS iarécsacacnonstut 6.37 6.25 6.30 6.27 6.35 6.35 
I i see tse ini ited 6.55 6.40 6.47 6.42 6.50 6.52 
September -.........-. 6.70 .57 6.62 6.60 6.67 6.67 
CS a 6.75 6.60 6.67 6.62 6.70 6.67 


Pork—(Export), mess, $23.75 per barrel (per 200 pounds); 
family (40-50 pieces to barrel), $18.50 per Send Beef: 
(export), steady. Family (export), $22 per barrel (200 

ounds), nominal. Cut Meats: Quiet. Pickled Hams: 

enic, loose, c.a.f.—4 to 6 lbs., 1 %e.; 6 to 8 Ibs., 12e.; 8 to 
10 lbs., 12c. Skinned, loose, c.a.f.—14 to 16 lIbs., 18e.; 
18 to 20 lbs., 1634¢. Bellies: Clear, f.o.b. New York—6 to 
8 lbs., 15c.; 8 to 10 lbs., 14¢.; 10 to 12 Ibs., 13 4c. Bellies: 
Clear, dry salted, boxed, N. Y.—16 to 18 lbs., 10%c.; 18 
to 20 lbs., 104e.; 20 to 25 lbs., 10%e.; 25 to 30 lbs., 10c. 
Butter: Creamery, Firsts to Higher than Extra and Premium 
Marks: 22 to 2434¢e. Cheese: State, Held ’37, 20 to 23c.; 
Held ’38, 16 to 18e. Eggs: Mixed Colors, Checks to Special 
Packs: 15c. offer, to 18%¢. bid. 


Oils—Linseed oil continues to move in satisfactory volume. 
Tank cars are quoted 8.3c. bid, whils Tank wagons are 8.3 
bid, 8.5¢. offer. Quotations: Chinawood: Nearby, tanks— 
15 to 15.2c. Coconut: Crude, tanks, nearby—.03% to 


03 4e.; Pacifie Coast—23{ to 2%. Olive: Denatured— 
Drums, carlots, shipment—82 4; Spot, 84 to 85. Soy Bean: 
Tanks, West—.04% to .05; L. C. L., N. Y.—7.0 bid. 


Edible: Coconut, 76 degrees—.0814. Lard: Extra winter 
prime—9c. Cod: Crude, Norwegian, light filtered—29 
offer,no bid. Turpentine: 35 to 37. Rosins: $4.90 to $8.60. 


Cottonseed Oil sales, including switches, 53 contracts. 
Crude, 8. E.5'%c. Prices closed as follows: 


Spel Shoedapdetundgues 6.65 Ge BO ce easetididssi- 6.81 n 
latin ntinnaoants maniptitainen 6.68@ ....|September._......... 6.92@ 6.94 
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p SPOTS CSR as 6.81@ 6.82|November............ ‘88 
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Rubber—On the 25th inst. futures closed 9 to 13 points 
net lower. The market was adversely affected by the weak- 
ness in the foreign cables and the indisposition of traders to 
make commitments over the weekend, especially in view of 
the Mussolini speech to be made tomorrow (Sunday). Trans- 
actions totaled only 240 tons. Trade interests were reported 
as on both sides of the market. Most of the business was 
done in the September position. Quiet also prevailed in the 
actual market. Spot No. 1 ribbed smoked sheets in the trade 
dropped 1-l6c. to 16 1-16e. Local closing: March, 16.01; 
May, 16.01; July, 16.04; Sept., 16.05; Dee., 16.05; Jan., 
16.05. On the 27th inst. futures closed 8 to 13 points net 
higher. While trading was light, the market displayed a firm 
undertone during the early part of the session, prices easing 
considerably as the session drew to a closs, with the list at 
the low levels of the day when the bell rang. The market 
derived its early strength chiefly from the stronger cables 
from the London and Singapore rubber markets. Transac- 
tions in the local market totaled 1,310 tons. Spot standard 
No. 1 ribbed smoked sheets in the actual market gained 1-1fe. 
to 16\%e. Offerings from the Far East proved limited and 
too high for the outside trade. The actual market was quiet. 
Local closing: March, 16.14; May, 16.12; July, 16.12; Sept., 
16.13; Dee., 16.13; Jan., 16.13. On the 28th inst. futures 
closed 7 to 8 points net lower. The market ruled easy during 
most of the session, influenced by the weaker foreign rubber 
markets and the heaviness of the securities markets. Trading 
was relatively light, with only 710 tons traded, which in- 
cluded 50 tons exchanged for physical rubber in the actual 
market. The major portion of the day’s business was in the 
September delivery, in which 300 tons were traded. There 
was some demand from commission houses near the close 
and this caused prices to firm up considerably. The outside 
market was very quiet. Spot standard No. 1 ribbed smoked 
sheets in the trade declined 1-16c. to 16 1-16c. Local closing: 
April, 16.00; May, 16.05; July, 16.05; Sept., 16.05; Dec., 
16.05. On the 29th inst. futures closed 2 points net higher to 
4 points net lower. Transactions totaled 45 lots. Trading in 
rubber futures continued small, but the tone of the market 
was firm. Sales to early afternoon totaled but 230 tons, of 
which 10 tons were exchanged for physicals. Ten tons were 
delivered on March, making deliveries on that position 3,000 
tons. This was the final day of trading in March. London 
closed steady, 1-16d. higher. Singapore was 1-16 to 3-32d. 
lower. Local closing: March, 16.15; Sear. 16.05; July, 16.03; 
Sept., 16.01; Oct., 16.03; Dee., 16.04. 

On the 30th inst. futures closed 14 to 19 points net lower. 
Transactions totaled 124 lots. A mixed trade developed in 
tha rubber futures market. The absence of hedge salling in- 
dicated that little shipment business was being done. Prices 
were steady with only 200 tons done to early afternoon. 
March sold at 16c., off 5 points, and December at 16.07, 
up 1 point, these levels prevailing during early afternoon. 
London closed unchanged to 1-16d. higher. Singapore also 
was steady. Local closing: April, 15.90; May, 15.86; July, 
15.87; Sept., 15.87; Dec., 15.87; Jan., 15.87. Today futures 
closed 9 to 6 points net lower. Transactions totaled 198 lots. 
Dealer buying of the September position was one of the 
features of a quiet market in rubber futuras. Prices w2re 
fairly steady, standing 1 point higher to 1 point lower during 
early afternoon. Transactions to that time totaled 870 tons, 
of which fifty were exchanged for physicals. Shipment 
offerings were said to be light. London closed unchanged 
to 3-16d. lower. It was estimated that United Kingdom 
crude rubber stocks had decreased 1,100 tons this week. 
Singapore was unchanged to 3-16d. lower also. Local clos- 
ing: April, 15.82; May, 15.78; July, 15.79; Sept., 15.79; 
Oct., 15.78; Dee., 15.79; Jan., 15.81. 


Hides—On the 25th inst. futures closed 8 points higher to 
3 points under the previous final quotations. Transactions 
in the new contract totaled 3,280,000 pounds, while in the 
old contract they totaled only 80,000 pounds. The old 
contract opened 5 points higher and the new contract from 1 
to 7 points up. The market developed an irregular trend, 
this reflecting the evening-up over the week-end, many 
traders —- in mind the Mussolini speech and the far- 
reaching effects it could have on world affairs. No fresh 
spot hide sales were reported today and prices remained 
unchanged. closing: New contract: March, 11.00; 
June, 11.46; Sept., 11.85; -, 12.20. Old contract: June, 
10.63; Sept., 10.88, both nominal. On the 27th inst. futures 
closed 11 points off for the old contract, while the new con- 
tract closed 1 to 6 points net lower. The market opened 
with the old contract 8 points lower and the new contract 
from 2 to 8 points net higher. ing was light, with the 
undertone easy during most of the session. There was no 
trading in the old contract, while transactions in the new 
contract totaled ee Certificated stocks of 
hides in warehouses lice by the exch increased by 
6,820 hides to a total of 1,160,711 hides. There were 1,500 
butt brands and 2,500 Colorados sold in the New York t 
market at steady prices, while in Chicago 10,000 branded 
cow hides were sold at 934c. a pound. Local closing: New 
contract: March expired at noon. June, 11.42; Sept., 11.84; 
Dec., 12.19; March, 12.52. Closing nominal prices in the 
old contract were: June, 15.52; Sept., 10.77. On the 28th 
inst. futures closed 7 to 9 points net lower. The market was 
decidedly weak at the opening, with prices off as much as 
32 points for the old contract, while the new contract opened 


with a break of 18 to 24 points. The undertone improved as 
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the session progressed and much of the early loss was erased. 
There was no trading recorded in the old contract. Transac- 
tions in the new contract totaled 8,040,000 pounds. The 
domestic spot hide market developed nothing of interest, 
even price changes being absent.. Local closing: New con- 
tract: June, 11.34; Sept., 11.74; Dee., 12.10. "Old contract: 
June, 10.45; Sept., 10.70; these latter nominal. On the 29th 
inst. futures closed 1 to 3 points net higher for the new con- 
tract, with sales totaling 59 lots. The old contract registered 
only one sale of 1 contract in the June delivery at a gain of 10 
points. Locals and commission house traders were on both 
sides of the raw hide futures market, but only in a small way. 
Prices were steady, showing little overnight change. During 
early afternoon June new sold at 11.35c., up 1 point; Sep- 
tember new at 11.76c., was 2 points higher. tions 
to early afternoon totaled 1,320,000 pounds. Certificated 
stocks in warehouses now total 1,166,501 hides. Local 
closing: New contracts: June, 11.35; Sept., 11.77; Dec., 
12.12; March, 12.45. Old contract: June, 10.55. 

On the 30th inst. futures closed 37 to 46 points net lower 
Transactions totaled 239 lots in the new contract. After 
opening lower, hide futures recovered in dull ion There 
was local and commission buying in light volume during the 
early part of the session. Towards the close however, the 
mark>t had a sever? slump, influenced largely by the weak- 
ness in the securities markets, which latter broke on a wave 
of late selling. Local closing: June, 10.98; Sept., 11.31; 
Dec., 11.66. Today futures closed 34 to 26 poirts net 
lower for the new contract, with sales geen ye | 637 lots. 
Only 3 lots were traded in the old contract, and they wers in 
the June delivery at a loss of 33 points. Commission house 
selling inspired by the fall in ths stock market caused prices 
to break more than 20 points. Trading was extremely 
active, the turnover in the new contracts to early afternoon 
being more than 11,000,000 pounds. Transactions in the 
old contract totaled 120,000 pounds to that time. There 
were no factors aside from the foreign situation. During 
early afternoon June new stood at 10.75c. and September at 
11.12¢., respectively. Local closing: New Contract: June, 
10.64; Sept., 11.05; Dec., 11.40. Old Contract: June, 9.75. 


Ocean Freights—During the past week the major portion 
of business was in time charters. Charters included: Grain 
Booked: Three loads, New York to Marseilles, March, 14c. 
Three loads, Philadelphia to Liverpool-Manchester, April, 
2s. lld. One load, New York to London, March, 2s. 9d. 
One and one-fourth loads, New York to Antwerp, March- 
April, 14c. Grain: Portland to Shanghai, April-May, 
$3.40. Portland to Shanghai, April 1-15, $3.60. Sugar: 
Cuba to United Kingdom-Continent, April 20-May 10, 
16s. 9d. Santo Domingo to United Kingdom-Continent, 
April 15-May 3, 16s. Cuba to Alexandria, April 20-May 15, 
18s. 6d. Serap: Atlantic range to Japan, April-May, 19s. 
Time: 12 months general trading-delivery, north of Hat- 
teras, April, 3s. 3d. Four to six months, West Indies 
Trading. April, p. t. Four and a half to seven months, 
West Indies Trading, April, $1.15 continuation. Six to 
nine months West Indies trade, May, $1.15. Round trip 
West Indies trade, April, $1.40. Round trip West Indies 
trade, April, $1.40. Delivery Far East; redelivery United 
Kingdom via North Pacific, April, 5s. 6d. 


Coal—<According to latest statistics Eastern anthracite 
shipments are lower, and reflect to some extent the unsettled 
state of the coal markets. According to figures furnished 
by the Association of American Railroads, the shipments of 
anthracite into Eastern New York and New England for the 
week ended March 11 have amounted to 1,344 cars, as com- 
pared with 1,680 cars during the same week in 1938, shpwing 
a decrease of 336 cars, or approximately 16,800 tons. Ship- 
ments of bituminous coal into this territory during the week 
ended March 11 have amounted to 1,122 ears, as compared 
with 2,289 cars during the corresponding week in 1938. It 
is stated that modernization of equipment and improvement 
in preparation methods are the leading steps being taken by 
coal mine operators to lower production costs and regain 
markets lost during the depression to competing fuels. It 
is said that approximately 32% of the 1938 bituminous coal 
output was mechanically loaded, an increase of 6.3% over 
1937. During the past three years over a hundred bitum- 
inous coal mining companies have installed mobile loading 
and conveyor equipment which did not have any such de- 
vices in use three years ago. 


Wool—The wool situation showed practically little change 
during the past week, there being no appreciable demand 
and prices generally showing a sagging tendency. Like all 
commodity markets it is being affected more or less by the 
new threatened political crisis abroad and the recent un- 
favorable trend of business in this country. It is reported 
that bright medium fleece wools were getting a little more 
attention than last week as an occasional user showed a 
willingness to anticipate requirements to a very limited ex- 
tent at current quotation. What little buying there was 
appeared to be of a hand to mouth character. A cable from 
London on the 30th states that the Colonial wool auctions 
closed fairly satisfactory although withdrawals were heavier 
than in the Jan. series. Compared to the preceding sales, 
best Australian greasy merinos were 5% higher; other greasy 
merinos and best scoured were about par; inferior scoured 
merinos were par to 5% easier. A total of 93,500 bales are 


estimated to have been purchased, of which the home trade 
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took 54,000 bales, the Continent 39,500 bales and carryovers 
including old stock were 38,000 bales. 


Silk—On the 27th inst. futures closed 1 ec. higher to 1 %e. 
lower for the No. 1 contract, while ths No. 2 contract closed 
1 e. up to 3c. off. Trading was relatively light, with price 
trend irregular. Transactions totaled 470 bales in the No. 1 
contract. No transactions were recorded in the No. 2 con- 
tract. Yokohama was 2 yen higher to 9 yen off, while Kobe 
was 5 yen up to 13 yen lower. Grade D closed at 1,104 yen 
in both markets, 5 yen off at Yokohama and unchanged at 
Kobe. Spot sales in both Japanese markets totaled 450 bales, 
while futures transactions totaled 3,075 bales. Local closing: 
No. 1 contract—March, 2.23; May, 2.14; July, 2.04; Aug., 
1.98; Sept., 1.9514; Oct., 1.95. No. 2 contract—March, 
2.31; May, 2.08; July, 1.97; Sept., 1.87; Oct., 1.87. On the 
28th inst. futures closed 2c. to 6c. net lower. Trading was 
very sluggish, the market ruling quiet during most of th> 
session. Of the 179 notices issued today, the major portion 
was stopped by the trade. The weakness of markets abroad 
and the heaviness of the local securities market were con- 
tributing factors to the easing tendency of the local market. 

e houses were reported as buying and selling in the for- 
ward positions. Transactions totaled 480 bales, including 
470 bales on the No. 1 contract and 10 bales on the No. 2 
contract. Futures at Yokohama were 5 to 13 yen off, while 
at Kobe they were 6 to 19 yen net lower. Grade D declined 
5 yen to 1,035 _ at Yokohama and declined 10 yen to 
1,030 yen at Kobe. Spot sales in both markets totaled 350 
bales, while futures transactions aguas 4,400 bales. Local 
closing: Contract No. 1—April, 2.1614; May, 2.11; July, 2.01; 
Aug., 1.94%; Sept., 1.92; Oct., 1.92; Nov., 1.90%. Contract 
No. 2—April, 2.12; May, 2.05; July, 1.95; Aug., 1.84; Oet., 
1.83. On the 29th inst. futures closed 3c. to le. up in the near 
deliveries and 4c. down to le. up on the distant deliveries 
in the No. 1 contract. July was the only delivery traded in 
the No. 2 contract, with sales of only two contracts. Trading 
was mixed in the market today. Prices were irregular at the 
opening, but subsequently the market was firm in trading 
which totaled 180 bales up to pie A afternoon, all in the No. 1 
contract. The price of crack double extra silk in the uptown 
spot market declined Ic. to $2.224% a pound. The Yoko- 
hama Bourse called 5 yen higher to 9 yen lower, while the 
price of grade D silk outside declined 74% yen to 1,027% 

en a bale. Local closing: No. 1 contract—June, 2.08; 
uly, 2.024; Aug., 1.9514; Sept., 1.92; Oct., 1.9114; Nov.. 
1.914%. Contract No. 2—July, 1.96. 

On the 30th inst. futures for the No. 1 contract closed 4% 
to 3c. net lower. Transactions totaled 57 contracts. Only 
two contracts wer3 traded in the No. 2 contract, with prices 
lc. down to unchanged. In the absences of leadership from 
Japan, the silk market floundsred around without getting 
anywhere. Trading was small, totaling only 110 bales to 
early afternoon. At that time May No. 1 stood at $2.15, 
off 4c., and Sept. at $1.92, unchanged. The price of crack 
double extra silk in the New York spot market remained 
unchanged at $2.224% a pound. The Yokohama Bourse 
closed 1 yen lower to 2 yen higher, while the price of Grade D 
silk in the outside market declined 24% ven to 1,025 yen a 
bale. Local closing: No. 1 contract: May, 2.12; June, 2.074; 
July, 1.9914; Aug., 1.93%; Sept., 1.90; Oct., 1.8914; Nov., 
1.89. No. 2 contract: Oct., 1.81; Nov., 1.80. Today futures 
closed 3 to 4c. net lower in the No. 1 contract, with sales 
totaiing 120 lots. The No. 2 contract closed 4c. up to 3c. 
lower, with sal3s totaling only 6 lots. While there was some 
dealer buying in silk futures, selling was rather general with 
sentiment perhaps less confident than heretofore. Trading 
was more active than in some time, with a turnover of 500 
bales in the No. 1 contract and of 50 bales in the new con- 
tract up to early afternoon. The price of crack double extra 
silk declined 114c. in the New York spot market to $2.21 a 
pound. The Yokohama Bourse closed 9 to 16 yen lower, 
while the price of Grade D silk in the outside market declined 
12% yen to 1,012)4 yen a bale. Local closing: No. 1 contract: 
April, 2.15; May, 2.09; June, 2.03; July, 1.95; Aug., 1.904; 
Sept., 18614; Oct., 1.85%; Nov., 1.86. No. 2 contract: 
Sapt., 1.85; Oect., 1.81; Nov., 1.77. 


COTTON 


Friday Night, March 31, 1939 
The Movement of the Crop, as inideated by our tele- 
grams from the South tonight, is given below. For the week 
ending this evening the total receipts have reached 19,979 
bales, against 21,973 bales last week and 27,264 bales tho 
previous week, making the total receipts since Aug. 1, 1938, 
3,184,005 bales, against 6,728,385 bales for the same period 




















of 1937-38, showing a decrease since Aug. 1, 1938, of 
3,544,380 bales. 

Receipts at— Sat. Mon. Tues. | Wed. | Thurs. | Fri. Total 
Galveston ------ 90} 1,117 414 152 487 602} 2,862 
OS ear 23 320 952 58 28| 2,220) 3,601 
Corpus Christi-_ oie 680 ower reas 59 ask” 739 
New Orleans - - _- 919 637; 2,001| 1,085 279| 4,106) 9,027 
IS dco aera 50 414 450 288 244 325; 1,771 
Pensacola, &c-- onad oitins a ove" 23 nia 23 
Savannah _..... 4 26 24 22 32 4 112 
Charleston. ---..-. actin ouia eo pd ae amet 3 3 
Lake Charles - --.- outs wins ait omitia ouiatia 4 4 
Wilmington... -_- ouna ob eae Sdaa 882 6 888 
» SRE 41 96 36 62 26 ound 261 
Baltimore - - - ~~~ ican onan emia om amas 688 688 
Totals this week_! 1,127' 3,290' 3,877' 1,667' 2,060' 7,958! 19,979 
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The following table shows the week’s total receipts, the 
total since Aug. 1, 1938, and the stocks tonight, compared 


with last year: 




















1938-39 1937-38 Stock 
Pfan psi’ This \SinceAug| This \SinceAug| 
Mar. ¢ is Since Aug) | y, 
| Week | 11938 | Week | 11937 | 1939 1938 

Galveston. ____- | 2,862) 933,263) 7,486/1,832,831) 555,658) 825,623 
Houston.___.---| 3,601| 984.770) 6,718/1,754,937| 662,875) 846,872 
Corpus Christi---| 739} 288.620, 287| 398,394) 46,324) 50,453 
Beaumont. _---- ...-| _ 16,678 _.| 11,522) 31,800) | 16,977 
New Orleans_----| 9,027) 758,746) 20,911/1,971,005) 545,614) 804,948 
Mobile. ____- - --| 1,771) 56.620) 6,409) 197,972) 62,165, 59,839 
Pensacola, &c_---| 23) 10,732| 288) 73,986, 4.044) 9.974 
Jacksonville - - - - eal Rae 3,607) 1,610) 2,722 
Savannah. ____- 112} 33,673} 413) 123,369) 149,292) 145,930 
Charleston. __ _ - 3 15,833; 528) 184,235) 34,069) 51,139 
Lake Charles - -- -| 4| 38,724! 1} 78,751 5,728| 21,703 
Wilmington __-_- | 88 127234) 1,631| 26.470) 16.425} 26,010 
Norfolk.....----| 261] 13,551 495| 52,287) 28,367) 30,011 
New York----- , amen edhe acanist caked... momen 100) 100 
Breton. .....- digetl. dhikwen pied! ate ae 2,520 3,880 
Baltimore. ------ 688; 18,689) 228 19,019) 1,225 950 

Totals... -.--- | 19,97913,184,005| 44,595'6,728,38512,147,816'2.897.131 





In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 





Receipts at— | 1938-39 | 1937-38 | 1936-37 | 1935-36 | 1934-35 | 1933-34 

















Galveston._..| 2,862} 7,486) 10,465) 5,453) 2,224) 13,768 
Houston . ---- | 8,601) 6,718) 7,589) 10,769) 6,847) | 7,261 
New Orleans-| 9,027; 20,111) 24,777; 10,274) 13,111) 31,760 
Mobile..----| 1,771 6,409} 8,615 1,737 410) 8,174 
Savannah _---| 112 413) 96 430 285 1,487 
Brunswick...| .-...-| ---.- ee ee ow PD SSee- 
Charieston - - -| 528; 1,672 375 740, =: 11,078 
Wilmington - - 888 1,631) 373 174 108) 966 
Norfolk. _- --- 261 495 495 346 694 275 
ge eer ey ee eee ee pet aeal (t okbeee dae sen 
All others . _ - - 1,454 804, 3,472! 6,212 1,508} 3,486 
Total thiswk-| 19,979} 44,595) 59,427| 35,770) 25,927) 68,255 
Since Aug. 1_-|3,184,00516,728,38515,834 ,534'6,213 ,00413,775,874/6,598,451 














The exports for the week ending this evening reach a total 
of 47,386 bales, of which 2,419 were to Great Britain, 3,783 
to France, 3,949 to Germany, 4,532 to Italy, 18,832 to Japan, 
4,576 to China, and 9,295 to other destinations. In the 
corresponding week last year total exports were 74,161 bales. 
For the season to date aggregate exports have been 2,796,642 
bales, against 4,724,503 bales in the same period of the 
previous season. Below are the exports for the week: 







































































Week Ended Exports to— 

March 31, 1939 
Exports from— | Great Ger- 
Britain| France | many Italy | Japan | China | Other Total 

Galveston - .-. --.- 1,535; 1,034) 1,610 sowel 9,300 390 983) 14,751 
Houston _ . .. --- pete 1,979 ..--| 2,053) 2,005) 3,212) 2,907) 12,156 
Corpus Christi. - Sinan 404 a eye ne me Sutin 1,031 1,435 
New Orleans. -- py ee F 366 2,410 ocms .---| 3,880} 6,656 
Lake Charles- - macula ne ee 69 > Bert 185 254 
Mobile. - - - - - “ ena mabe 955 Pig cap eee 15 970 
Savannah - - - --- een OFF 1,000 ate Fe wuba San 1,000 
Charleston - - - - - 342 eens 176 owl Aas amit ee 517 
etna 35 9 ae —— bates nat 44 
Los Angeles-- -- 100 ebee 200 pat Up 6, 39€ 974 235 7,905 
San Francisco. - 407 oat bade a 1,232 bitaana 59; 1,698 

ae ms 2,419} 3,783) 3,949) 4,532) 18,832) 4,576) 9,295) 47,386 
Total 1938...-.| 5,184) 1,738] 16,900) 10,355) 31,910) 1,116] 6,958) 74,161 
Total 1937__.._| 21,372! 5,977! 5,140! 10.157! 30.290 _| 18,741! 91,677 

From Exported to— 
Aug. 1 1938 to 
Mar. 31, 1939) Great Ger- 
Exports from—| Britain | France| many Italy | Japan | China | Other Total 
Galveston....| 65,400) 95,762) 120,483) 74,799) 251,473) 15,863/187,755) 811,535 
Houston _ .. -- 108,620} 80,359) 108,119) 98,941) 185,804) 38,996)168,196| 789,035 
Corpus Christi} 27,971) 62,828) 57,561) 24,376) 24,351) 2,171) 57,424) 256,682 
Brownsville -_ - 2,364) 28,236; 12,606) 1,240 chigeht ----| 8,329} 652,775 
Beaumont _ - . 173 aS » wks » dake Léa Side 866 1,039 
New Orleans_| 100,139) 74,893) 47,823) 55,414; 56,174) 7,650/101,638) 443,731 
Lake Chariles.| 10,767) 5,092 6,730; 1,036 nated .---| 12,074; 35,699 
Mobile _ - - _ -- 29,048} 1,261 8,682 521 2,152 728; 6,570) 48,962 
Jacksonville _- 810 Kad 297 abn teon ania = aie 61 1,168 
Pensacola, &c. 9,178 360 336 150 oobi nts 228; 10,252 
Savannah ---- 7,306 woud 9,052 468 1,140 shod 885) 18,851 
Charleston - _. 4,774 —— 5,400 ae + FY Geshe 500; 10,674 
Norfolk... ..- 664 110 4,447 33 ead — 505 5,759 
Gulfport _._.. 511 714 soee pith Siwa wietias 155 1,380 
New York-~-_- 331 66 ena aeee RES 600! 7,461 8,458 
ee 89 90 47 _— heal ----| 3,280) 3,506 

Baltimore. __- _ Pe aly died 500 Gaer Saris . 500 
Philadelphia _ - 29 — 200: . ~ ‘ 229 
Los Angeles 21,363! 17,160 5,184) 1,936) 159,350} 2,390) 4,687) 212,070 
San Francisco} 14,718) 3,093 ala es Oe 200} 1,537| 84,327 
Seattle. ....-. — ns aa ein bbe 10 10 

Total...... 404,226/370,053| 386,767|259,614| 745,223) 68,598/562,161/2796 642 
Total 1937-38) 1453,145/701,255| 756,422/431,574| 451,931) 64,619/865,557/4724,503 
Total 1936-37] 1015.5491667.432 581,94F|287 ,934|1278,12| 21.6891575.532)4428 207 























_In addition to above exports, our telegrams tonight also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 




















On Shipboard Not Cleared for— : 

Mar. 31 at— Leaving 

Great Ger- Other | Coast- Stock 

Britain| France| many | Foreign| wise Total 

Galveston... - 500; 1,400) 2,000) 14,800) 3,000) 21,700}; 533,958 
Houston - -.--- 2,341 1 500} 10,790 152) 13,784 9,091 
New Orleans.-| 3,000) 1,045) 1,119) 3,666) 3,043) 11,873) 533,741 
Savannah ----_-_ rein. omni side didiiug 800} 148,492 
Charleston - . -. onsh weil oubald octal = aly aie 34,069 
PS occas 1,607 59 ana 381 ----| 2,047 60,118 
See wigs inal étbiam site icsnieag weed einen 28,367 
Other ports - - whe dake onthe Sean otkinth ----| 109,776 
Total 1939_-| 8,248) 2,505) 3,619) 29,637] 6,195) 50,204/2,097,612 
Total 1938-.-| 21,005) 8,725) 8,328) 67,656) 4,662/110,376|/2,786,755 
Total 1937_-' 12,443! 10,518! 11,421! 42,585! 7,304! 84,271'1,614,713 




















delivery during the 
showing a trend to 


Speculation in cotton for future 
past week was dull, with prices still 
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lower levels. The chaotic state of affairs at Washington 
as concerns cotton legislation is having a most unsettling 
effect, and no one can foresee what the ultimate outcome 
will be. Naturally deep depression prevails in many trade 
circles connected with the staple, and no appreciable change 
is expected until the situation becomes more or less clarified. 

On the 25th inst. prices closed unchanged to 2 points 
higher. Steady Liverpool cables and firmness at Bombay 
accounted partly for opening gains of 2 to 5 points. These 
proved to be virtually the best levels of the day as the 
market was called upon to absorb moderate volume of week- 
end liquidation and Bombay selling in near-by deliveries at 
narrower differences. There was also some selling in forward 
months attributed to Southeastern mill account. The 
market on the whole was a relatively quiet affair, reflecting 
the uncertainty and confusion regarding developments 
at Washington. The European situation, so fraught with 
grave possibilities, had its influence in deterring active 
trading in cotton. The total of repossessed cotton from 
the loan stocks of Commodity Credit Corporation last 
week was 2,353 bales against 1,533 bales repossessed in the 
previous week. Thus far growers have regained title to 
26,879 bales. Average price of middling at the 10 designated 
spot markets totaled 8.55c. On the 27th inst. prices closed 
unchanged to 3 points higher. The market moved within a 
range of 3 to 5 points, but at no time was there much selling 
pressure. Routine trade price fixing orders were sufficient 
to absorb a light volume of offerings. The confused state of 
affairs at Washington regarding cotton legislation is the real 
overshadowing influence and is doing much to hamper the 
trade. The market opened unchanged to 3 points higher, 
which was but a partial response to firmness at Liverpool. 
Based on the action of the English market, prices here were 
due to open at gains of 9 to 12 points. Bombay also was 
relatively steadier than New York and sent selling orders 
here on parities which were as much as 75c. to $1 a bale 
narrower than late last week. The Bombay market was firm 
on tightening of the spot situation in India. The Senate 
yesterday afternoon took up the George resolution, which 
would prohibit the sale of American cotton in foreign markets 
at less than the cost of the cotton to the Government. No 
action had been taken on the resolution up to the time the 
market closed. Southern spot cotton firms reported that 
domestic mill inquiry was almost completely absent with 
many manufacturers having sufficient cotton to carry them 
at least until some definite plan of cotton legislation was 
agreed upon in Washington. On the 28th inst. prices closed 
unchanged to 3 points net lower. Disappointing overseas 
markets were partly responsible for opening losses of 3 to 6 
points. During early trading Bg meee showed net declines of 4 
to 8 points under domestic and foreign liquidation. Bombay 
houses were sellers of nearby deliveries, but a decline in May 
contracts to the recent low of 8.10c. uncovered trade and spot 
house buying. Business became quieter later, but with 
pressure lighter the tone was steadier. Attention was still 
centered on the Washington situation, but developments 
seemed to result in confusion rather than clarification of the 
outlook for a bill to relieve the problem created by large 
surplus stocks of cotton in Government hands. The Senate 
again postponed action on the George resolution, which 
would oppose an export subsidy for cotton. May liquidation 
was rather more active today owing to Bombay straddle 
reversing and other evening-up. First notice day for May 
contracts is on April 25. At the present time there are 
43,000 bales of open contracts outstanding in that position, 
and certificated stocks of 31,000 bales. On the 29th inst. 
prices closed 5 to 6 points net lower in the near months and 
6 to 4 points up in the distant deliveries. The cotton market 
displayed an irregular tone during most of the day in a heavy 
volume of transactions. Broad trading developed in futures 
on the opening this morning and initial pric2s were un- 
changed to 6 points net lower under heavy foreign selling and 
commission house liquidation. Bombay interests sold the 
May and July options while leading spot houses had selling 
orders in most active positions. A fair amount of hedging 
also was in evidence in the opening dealings. Support came 
principally from the trade and mill accounts and from co- 
operative interests. Hous2s with Liverpool connections were 
also buyers at the outset. The May and July contracts 
declined 3 points further after the call under outside and 
commission house pressure. Support of an export subsidy 
proposal for American cotton by President Roosevelt 
brought on a heavy liquidating movement in futures on the 
Liverpool exchange today. Down 20 to 25 points at the 
day’s extreme lows, prices recovered after the New York 
market opened, and closed at 5 to 16 points net lower. 

On the 30th inst. prices closed 6 points net lower to un- 
changed. Cotton prices again displayed a mixed tone today 
in a limited volume of business. Shortly before the end 
of the trading period the list was 6 points below to 2 points 
above yesterday’s closing levels.. At noon the market was 
4 points lower to 2 points higher. At the opening the mar- 
ket was rather narroy, with initial prices registering no 
change to an advance of 4 points over the last quotations 
of the preceding day. Trade and mill accounts had buying 
orders in the old crop positions, and there was some Wall 
Street and wire house covering. Offerings came from 


brokers with New Orleans connections, Southern spot inter- 
ests and professional operators. Bombay brokers were 
small buyers in the deferred positions against sales of 
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May and July. Uncertainty over the course of cotton crop 
legislation continued to be the dominating factor in the 
market, but sentiment seemed somewhat improved here 
with reports that a domestic subsidy plan was being con- 
sidered in place of an export subsidy program. 

Today prices closed 7 to 3 points net higher. Prices for 
cotton futures displayed an easier tone today in a limited 
volume of sales. A short time before the close of business 
active positions showed declines of 1.to 4 points from the 
closing levels of the previous day. Around midday the mar- 
ket was 2 to 5 points lower. Trading on the opening was 
rather small, with prices slightly irregular under scattered 
trade and mill buying orders, with offerings from Liverpool 
and Bombay. The list opened 1 point higher on May and 
unchanged to 4 points lower on other deliveries. Spot 
houses and mill interests bought May and July, and there 
apparently was some cooperative buying of July. Bombay 
interests sold July and October, acting on the widening 
price spread between the markets. Ring locals did little 
on the call, although some professional interests bought in 
the deferred positions. 

The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


March 25 to March 31— Sat. Min, Tues. Wed. Thurs. Fri. 
Middling upland__..__.___._- 8.92 8.92 8.90 8.83 8.80 8.83 


Premiums and Discounts for Grade and Staple—The 
table below gives the premiums and discounts for grade and 
staple in relation to the grade, Basis Middling 7%, established 
for deliveries on contract on April 5, 1939. Premiums and 
discounts for grades and staples are the average quotations 
of 10 markets, designated by the Secretary of Agriculture, 
and staple premiums represent 60% of the average pr2miums 
over 7%-inch cotton at the 10 markets on Mar. 29: 
































% 15-16 |l In. & % 15-16 |1 In. & 
Inch Inch | Longer Inch Inch | Longer 
White— Spotted— 
Mid. Fair..... 62 on| .80 on} 94 on||Good Mid_.... 09 on} .25 on} .37 on 
St. Good Mid_-| .56 on| .74 on| .88 on||/St. Mid__..... -06 off} .10 on} .22 on 
Good Mid...-- -50 on} .68 on} .82 on|//Mid-......... .66 off| .52 off] .40 off 
Ce 33 on| .59 on! .65 on||*St. Low Mid_./1.39 off/1.34 off/1.29 off 
Seren Basis | .17 on} .31 on||*Low Mid_.... 2.12 off|2.09 off|2.08 off 
St. Low Mid.-.-| .58 off} .43 off} .31 off Tinged— 
Low Mid_...--. 1.30 off|1.24 off|1.19 off||Good Mid_.... -50 off} .40 off] .30 off 
*St. Good Ord-/2.01 off|1.97 off|1.96 off||St. Mid_...... -73 off| .63 off} .54 off 
*Good Ord_-._-|2.61 off|2.58 off|2.57 off||*Mid--._.__.- 1.48 off} 1.43 off|1.39 off 
Extra White— *St. Low Mid-../2.16 off|2.14 off/2.14 off 
Good Mid..... -50 on| .68 on| .82 on||*Low Mid___.. 2.82 off|2.81 off|2.81 off 
ee .33 on} .50 on} .65 on Yel. Stained— 
| ee Even | .17 on} .31 on||Good Mid___.. 1.12 off|1.04 off] .96 off 
St. Low Mid_.-| .58 off) .43 off) .31 off||*8t. Mid______ 1.63 off|1.59 off|1.56 off 
Low Mid...... 1.30 off|1.24 off|1.19 off||*Mid...._.__. 2.28 off|2.26 off|2.25 off 
*St. Good Ord_/2.01 off|1.97 off|1.96 off|| Gra; 
*Good Ord___./2.61 off|2.58 off/2.57 off||Good Mid-_-..-.- -60 off} .48 off] .38 off 
SS eae 81 off| .70 off} .61 off 
GS 1.36 off!1.30 off!1.26 off 





* Not deliverable on future contract. 


Market and Sales at New York 
The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 
which show at a glance how the market for spot and futures 




















closed on same days. 

| | Futures SALES 

Spot Market } Market 

losed | Closea Spot ,Contr'ct Total 
Saturday-...|Nominal_-__......- Steady....._-_-. @ 200 pes 200 
Monday -...|Nominal-_---....--| NE on os cnn as dp | sani att ied ones 
Tuesday ._.|Nominal-_--.__._._- ape ec ens Sie dees eaten 
Wednesday _|Nominal_-______-- OS eneie atin’ nin 
Thursday -.|Nominal---...--.-- a 100 eapduel 100 
Friday--..-- ONES woucdason RESETS ie ok ainda hee 
fh ES RE Pe ey IER) TP need lens * 300 <p 300 
SG MME Bl ..cckecndatehacloe JOS} Poe ..--| 59,224 101,000|160,224 








Futures—The highest, lowest and closing prices at New 
York for the past week have been as follows: 









































| | 
| Saturday Monday Tuesday Wednesday| Thursday Friday 
March 25 | March 27 | March’28 | March 29 | March 30 | March 31 

Apr .(1939) 

Range__|—- S§$ —|—- §—|—— Ss | ——- SO — —_—|—  -—— 
s Closing _| 8.17n 8.17n 8.15n 8 .08n 8.05n 8.09n 

f ay— 

Range__| 8.16- 8.20) 8.17- 8.22} 8.10- 8.16) 8.05- 8.10) 8.05- 8.12) 8.02- 8.10 

Closing _| 8.17- 8.18) 8.17 ——/ 8.15 8.08- 8.09) 8.05 ——/ 8.08- 8.10 
June— 

Range__.|—- S9§ —|——- 9s —— | —— — | ———- | ———— | OC 

Closing -| 8.05n 8.06n 8.05n 7.99” 7.95n 7 .99n 
July— 

Range__| 7.93- 7.96) 7.94- 7.99) 7.92- 7.96] 7.86- 7.91| 7.85- 7.93) 7.80- 7.90 

Closing .| 7.93 ——/| 7.96 ——| 7.96 ——/| 7.90- 7.91) 7.85 ——/ 7.89- 7.90 
Aug.— 

Range__.|—S 9«s§——| —— Ss — | — Ss ——— | ———- | CC + | -———- — 

Closing -| 7.68” 7.69n 7.67n 7.74n 7.68n 7.69n 
Sept .— 

Range__|—_— 3S§s§ —_|— S9§s —_—|—_—-_—§—_|—_- — a —— 

Closing .| 7.58n 7.59n 7.57n 7.64n 7.58n 7.59n 

Range__ 7.57- 7.61| 7.59- 7.62) 7.52- 7.57| 7.52- 7.65) 7.57- 7.66) 7.52- 7.59 

Closing _| 7.58 ——/| 7.59 ——/| 7.57 ——/| 7.64- 7.65) 7.58 ——| 7.59 —— 
Nov.— 

Razge_.|—_ —§--—_— | —- h-hh > OT 8 > 

Closing _| 7.55n 7 .56n 7 .55n 7.61n 7.55r 7.57n 
Dec.— 

Range__| 7.52- 7.55) 7.52- 7.57| 7.46- 7.52] 7.48- 7.58) 7.51- 7.58) 7.47- 7.55 

Closing - 52 ——+| 7.54n 7.52 ——| 7.458 ——| 7.52 ——| 7.55 —— 
Jan (1940) 

Range__| 7.54- 7.55) 7.52- 7.57| 7.47- 7.48| 7.49- 7.50) 7.53- 7.59) 7.49- 7.34 

Closing _| 7.52n 754 — 7.51n 7.59n 7.53n 7 .56n 
Feb.— 

Range _. eee Oe lee iO 8 Qs > I CC - 

Closing _| 7.53 7 .56n 7.54n 7 .62n 7.57n 7.57n 
Mar .— 

Range._.|—— ——| 7.57- 7.60) 7.52- 7.56| 7.56- 7.64| 7.61- 7.67| 7.56- 7.63 

Closing _' 7.55n 7.58 ——' 7.56 7.65n 7.617 763 —— 





n Nominal. 
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Range for future prices at New York for the week ended 
Mar. 31, 1939, and since trading began on each option: 














Option for— Range for Week Range Since Beginning of Option 

Se ek Wagener 8.34 May 25 1938] 8.37 Aug. 23 1938 
May 1939__| 8.02 Mar. 31] 8.22 Mar. 27} 7.81 May 31 1938) 9.27 July 7 1938 
° oe ee eS Se Spey et 8.11 Oct. 41938) 8.20 Nov. 21 1938 
July 1939__| 7.80 Mar. 31} 7.99 Mar. 27| 7.60 Dec. 5 1938] 9.05 July 22 1938 
Ss Sea loscccs chussulaamdad dab har 8.12 Oct. 3 1938) 8.12 Oct. 3 1938 
Be. SUE aacona actecnalvasdcs Ghecuk 7.30 Jan, 24 1939) 8.07 Sept. 30 1938 
Oct. 1939__| 7.51 Mar. 25| 7.66 Mar. 30) 7.26 Jan. 10 1939] 8.01 Oct. 24 1938 
MGT SEER -lodon on paatlanls chien cob one 7.49 Feb. 23 1939} 7.49 Feb. 23 1939 
Dec. 1939__| 7.46 Mar. 28} 7.58 Mar. 29) 7.26 Jan. 26 1939) 7.75 Mar. 14 1939 
Jan. 1940__| 7.47 Mar. 28} 7.59 Mar. 30} 7.29 Jan. 27 1939) 7.71 Mar. 7 1939 
8 re eR re ee ae NR a oe Mee 
Mar. 1940__| 7.52 Mar. 28| 7.67 Mar. 30! 7.52 Mar. 28 1939! 7.78 Mar. 20 1939 











Volume of Sales for Future Delivery—The Commodity 
Exchange Administration of the United States Department 
of Agriculture makes public each day the volume of sales 
for future delivery and open contracts on the New York 
Cotton Exchange and the New Orleans Cotton Exchange, 


























from which we have compiled the following table. The 
figures are given in bales of 500 lb. gross weight. 
Open 
New York Mar .24| Mar.25| Mar.27|Mar.28| Mar .29| Mar .30| Contracts 
Mar. 30 
May (1939) ...-.--.--- 9,800} 10,200) 13,000; 19,800; 31,500) 15,800} 418,700 
Ae eee ae 22,100} 14,100} 11,700) 24,000) 39,700) 23,100) 694,900 
Gees cccbeci fees 9,900} 8,000} 6,600} 11,100) 34,300) 13,100} 461,000 
December. .......... 4,800} 6,200} 3,100) 6,100) 20,000} 9,800} 176,900 
January (1940) _._.__- 3,300 800} 1,700) 2,200} 1,900) 5,100 35,400 
DGG, d0. 28 5 2a tee ced. 3,500 ees 1,100; 1,600; 1,800; 1,300 8,400 
Inactive months— 
August (1939) ...--- Sethe asa. oboe wen’ eb ok ocean 100 
September - . . .----- ag die we wo nes — ke we yer 3,000 
November... .-..--- bald eke téke nerves ode awaw 100 
Total all futures_._.| 53,4060; 39,300] 37,200} 64,800/129,200| 68,200/1,798,500 
Open 
New Orleans Mar .22| Jar.23|Mar.24|Mar.25| Msr.27|Mar.28 —— 
Mar. 
Bas. COUGS) . ccetoenns 5,950} 1,450) 1,350) 1,550 800 500 54,000 
pe Ep RS ee 2,150 600 850| 1,350 400 300} 69,950 
I ES Fee 8,700} 4,500) 2,300 700} 1,000) 2,600) 111,250 
December... ._....-.}| 1,000 900 600 50 300 300 16,600 
January (1940). .-..-- atti wees oun — anew nace 1,650 
0S ES PEERS ae SF » ie 50 700 200 500 500 10,600 
Se So hdd noes obs baee wae 100 eens esse ates Sewe 800 
Total all futures___.! 17,800! 7,600! 5,800! 3,850) 3,000! 4,200' 264,850 























The Visible Supply of Cotton tonight, as made up by 
cable and telegraph, is as follows. Foreign stocks as well 
as afloat are this week’s returns, and consequently all foreign 
figures are brought down to Thursday evening. To make 
the total show the complete figures for tonight (Friday) we 
add the item of exports from the United States for Friday 


























only. 

Mar. 31— 1939 1938 1937 1936 
Stock at Liv 1__..-.-.-bales 832,000 1,020,000 869,000 603,000 
Stock at Manchester... ....--.- 106,000 ‘183.000 152:000 87.000 

S TORR... cc cvoess 938,000 1,203,000 1,021,000 690,000 
PR. ~ + -eracemnanmae 000 254,000 '196:000 209/000 
Stock at Havre. ......--.------ 206,000 315,000 282,000 189,000 
Stock at Rotterdam ROSAS ae 13,000 3,000 13,000 48 000 
Stock at Barcelona-.----------- “7-455 35.600 19.000 80,000 
Stock at Venice and Mestre- ---- 9,000 15,000 7,000 7,000 
Geodik 06 Dre. . 2 + ceccdecsncs 11,000 9,000 6,000 4,000 

Total Continental stocks. --~--- 501,000 661,000 523,000 584,000 

Total E ean stocks. --...-.. 1,439,000 1,864,000 1,544,000 1,274,000 
India cotton afloat for Hurope..- "130,000 "93,000 ‘180,000 "287,000 
American cotton afloat for Europe 124, 08,000 203,000 224,000 
E t, Brazil,&c.,afl’t for Europe 94,000 88,000 115,000 ,000 
Stock in Alexandria, Egypt aacban 416,000 387,000 297,000 300,000 
Stock in Bombay, India- ----.---1,126,000 1,077,000 1,156,000 17,000 
Stock in U. 8. ports....-.------ 2,147,816 2,897,131 1,698,984 2,039,557 
Stock in U. 8S. interior towns- -.-- 2,951,233 2,397,991 1,569,244 1,902,472 
U.S. exports today ------------ 13,260 13,301 24,226 33 ,949 

Total visible supply - --.-.------ 8,441,309 9,025,423 6,787,454 6,824,978 

Of the above, totals of American and other descriptions are as follows: 

American— 

Liverpool stock. -...----------- 330,000 000 376,000 293,000 
Manchester gock........---.--- 56,000 137,000 67, 47,000 
PRN SE ER 138,000 7,000 149,000 165,000 
nn ie web ise ,000 292,000 247,000 167,000 
Other Contipense + on eeaaes Ri oe OOD 44.008 Et 
Pingrican afioat for MuroPe- ~~~» 147'816 2,897,131 1,698,984 2,039,557 
U. 8. interior stock... .-------- 2,951,233 2,397, 1,569,244 1,902,472 
U. 8. exports today --------.---- 13,260 13,301 24,226 33, 

Total American. ....--.------- 5,960,309 6,881,423 4,348,454 4,991,978 

, Brazil, &c.— 
Se — Sal yee 502,000 360,000 493,000 310,000 
Manchester stock. .....-------- 50,00u 46 ,000 ,000 ,000 
Bremen stock......------- 68,000 47,000 48,000 46,000 
Bee iene BS BR Rae Bae 
Other Continental stock - ~~~. ---- ¢ ’ ’ ¢ 
Indian afloat for DE sasenes 130,000 93,000 180,000 237,000 
E t, Brazil, &c., afloat. -.----- 94,000 88,000 115,000 97,000 
Stock in Alexandria, Egypt- - - - - 416,000 387,000 297,000 300,000 
Stock in Bombay, India-- ------ 1,126,000 1,077,000 1,156,000 717,000 

es Go es. ok 2,481,000 2,144,000 2,439,000 1,833,000 

Total prod en inten di 5,960,309 6,881,423 4,348,454 4,991,978 

Total visible supply - -----.---- 8,441,309 9,025,423 6,787,454 6,824,978 
Middling uplands’ livaped..... 4.954. ' 4.91d. ° 7.974. . 
Middling uplands, New York- - -- 8.83c. 8.63c. 14.98c. 11.62c 
Egypt, good Sakel, Liverpool_-.. 9.02d. 9.26d. 13.81d. 55d. 
Broach, fine, Liverpool. ---~---- - 3.84d. 4.09d. .28d. 5.43d. 
Peruvian T ,gdfair, L’'pool 5.10d. 6.06d. Rs  <qibwne 
C.P.Oomra No.1 staple,s’fine,Liv 4.09d. 4.21d. Gama “etvvee 


Continental imports for past week have been 88,000 bales. 
The above figures for 1939 show a decrease from last 


week of 95,040 bales, a loss, of 584,114 over 1938, an 
inerease of 1,653,855 bales over 1937 and a gain of 1,616,331 


bales over 1936. 
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At the Interior Towns the movement—that is, the 
receipts for the week and since Aug. 1, the shipments for 
the week and the stocks tonight, and the same items for the 
corresponding period of the previous year—is set out in 
detail below: 












































Movement to March 31, 1939 Movement to April1, 1938 
Towns Recet pts Ship- , Stocks Recetpts Ship- |  tocks 
ments Mar. ments Apr. 
Week | Season | Week 31 Week , Season Week 1 
Ala., Birm’am 686; 70,018) 1,299) 47,839 320} 62,249} 1,09.| 41,282 
fLufaula ..- 10; 12,716 newt 8,809 134} 11,971 11t 8,459 
Mohtgom’y 182} 85, 2,614) 76,535 164| 50,647 12:} 53,001 
cout 176| 44,078 944; 75,025 53| 68,747 27t| 59,769 
Ark., Blythev 58} 131,412 418) 161,660 363) 170,156} 3,894] 98,178 

corest City 5| 38,956 536) 50,420 221; 59,689 442} 27,411 

Helena -..- 153} 60,194) 1,760) 53,702 500} 100,607; 1,00C] 36,687 

TOR. ncad 50| 38,920 58| 47,754 10} 45,399 291} 24,981 

Jonesboro. - ----| 19,314 35,124 32| 36,488 36%] 24,733 

Little Rock 65) 103,752 753) 132,736 262) 143,846 90S} 91,621 

Newport... 6| 40,091 62| 40,098 8} 46,286 58] 23,431 

Pine Bluff. 223) 133,488 590) 121,677] 1,561) 183,811) 3,544 72,305 

Walnut Rge 24] 48,551 108; 41,147 59} 61,891 501} 34,249 
Ga., Aloany _. 1} 13,084 291 16,444 6| 17,004 3} 17,111 

Athens ...- 8| 31,425 620| 38,083 37| 45,103 510} 34,911 

Atlanta... 974) 110,704) 3,189) 108,555) 7,517] 210,900) 3,91z/ 181,424 

Augusta _._| 1,088) 111,749) 1,684) 144,881) 2,691) 163.132] <z,. ::| 141,49 

Columbus. . 500 9,800 200} 34,200 27,300 400} 34,850 

Macon ...-. 17} 27,037} 1,017} 31,651 222| 45,622 123] 35,555 

Rome ....- 10} 16,734 25| 32,766 20; 16,682 pe 21,829 
La., Shrevep’t 23) 85,819 300} 79,122 343) 146,586 563] 63,179 
Miss., Clarksd| 1,065) 129,509) 3,814) 54,292! 1,267| 254,812 3.9811 61,145 

Columbus. . 91} 27,150 513] 39,115 202) 38,952 298| 32,703 

Greenwood. 635) 195,942) 4,688) 89.695) 1,862) 298,160) 6,657| 77,152 

Jackson _.. 308} 32,528 472| 38,155 16; 65,349 258| 27,262 

Natchez _.. oa 7,831 29} 16,173 66; 18,039 408} 11,036 

Vicksburg _. 42| 28,127 594) 21,153 151} 51,378} 1,066] 17.180 

Yazoo City 94} 45,270 650} 47,099 98| 75,889 954| 30,454 
Mo., St. Louis| 3,834) 145,651) 3,913 3,604) 4,735) 159,461) 4,59° 3,580 
N.C , Gr’boro 100 4,982 479 2,818 218 6,786 18 3,452 
Oklahoma— 

15 towns * . 89] 338,286 649| 274,664 635) 518,271) 3,76€| 161,589 
8. C., Gr’ville} 1,054) 79,981) 1,842) 69,872} 3,613] 126,455) 3,522) 95,135 
Tenn., Mem’s| 17,654|1824,212| 29,360] 750,498] 39,406/2454,829|} 52,21/| 643,593 
Texas,Apilene| --...| 21,979 242) 12,562 18} 45,946 7,667 

Austin._..- 103} 15,457 68 4,657 12) 17,964 Kies 1,559 

Brenham .. 44| 14,674 125 2,984 40| 13,790) 60 2,576 

Dallas. _... 80) 44,781 402; 41,266) 1,685) 113,380] 2,318] 36,242 

Paris...... ----| 63,165 339| 42,585 94) 93,252 818] 23,580 

Robstown.. bee 6,477 12 748 ee 15,661 s 808 

San Marcos ayn 13,306 nt 2,459 a20} a7,605 ali a312 
- Texarkana 11} 27,263 ----| 35,446 33} 41,811 83) 19,374 

Waco ....- 33] 54,367 144; 23,160 72| 90,262 761} 15,267 
Total. 56towns| 29.496'4354,640' 64,833'2951.233' 69,06616242.151'102.846 2297.991 











* Includes the combined totals of 15 towns in Oklahoma. a San Antonio. 

Ths above totals show that the interior stocks have 
dacreased during the week 35,337 bales and are tonight 
553,242 bales more than at the same period last year. The 
receipts of all the towns have been 39,570 bales less than 
the same week last year. 


New York Quotations for 32 Years 


The quotations for middling upland at New York on 
Mar. 31 for each of the past 32 years have been as follows: 





1939 - ---- 8.83c. |1931----- 10.70c. | 1923.---- 28 .85c.|1915.-.--- 9.80c. 
8.69c.|1930- - - - - 16.45c. | 1922. _.-.- 18.10c./1914___-_- 13 .50c. 
1937 - - - -- 15.17c. | 1929. ---- 20.95c.|1921_---- 12.25c.|}1913----- 12.60c. 
1936 - - - - - 11 .56c. | 1928 Sr 19.70c.|1920----- 41.75c.|1912__--- 0.90c. 
1935----- 11.30c. | 1927----- 14.45c.|1919----- 28.30c./1911_.--- 14.40c. 
1934. ---- 12.20c. | 1926- - - - - 19 25e. | 191% ecose 34.25c¢.|1910-_--- 15.10c. 
1933 - - - - - 6.30c.|1925- -- - - 24.80c.|1917- - --- 19.20c. | 1909--.--- 9.85c 
1932---.- 6.20c.|1924-.---.- 28 .60c.|1916- - - -- 12.10c.| 1908 - - - - - 10.50¢ 


Overland Movement for the Week and Since Aug. 1— 
We give below a statement showing the overland movement 
for the week and since Aug. 1, as made up from telegraphic 
reports Friday night. The results for the week and since 
Aug. 1 in the last two years are as follows: 














1938-39 1937-38——- 

Mar. 31— Since Since 

Shipped— Week <Aug.1 Week Aug. 1 
Wek Sn occewonwscctntnde 3,913 145,311 4.595 158,496 
Via Mounds, &c.......---..-.-.-- 2,07 144,921 2,875 110,531 
Via Rock Island.......-.-...--.--. 1 J eiinie ,000 
Via Louisville. .-....-.---....... 1 6,643 90 4,717 
Via Virginia points_..........-- 3,987 130,289 3.543 128,495 
Via other routes, &c.......-.--. 11,669 510,905 15,677 755,016 
Total gross overland. ...--.--- 21,984 940,713 26,780 1,160,255 

Deduct Shi ts— 

Overland to N. Y., Boston, &c... 688 19,000 228 18,807 
Between interior towns. -------- 152 7,256 285 7,584 
Inland, &c., from South----.---.--. 4,164 321,498 7.181 229,882 
Total to be deducted---....--. 5,004 347,754 7,694 256,273 





Leaving total net overland*._.16,980 592,959 19,086 903,982 


* Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
this year has been 16,980 bales, against 19,088 bales for 
the week last year, and that for the season to date the 

gate net overland exhibits a decrease from a year ago 
of 311,023 bales. 











1938—39——_ 1937-38——— 
In Sight and Spinners’ Since Since 
Takings Week Aug. 1 Week Aug. 1 
Receipts at ports to Mar. 31_._-- 19,979 3,184,005 44,595 6,728,385 
Net overland to Mar. 31_.------ 592,959 1 903 ,982 


° 9,086 . 
Southern consumption to Mar. 31135,000 4,243,000 100,000 3,670,000 














Total marketed. ............. 17}.980 8,019,964 163,681 11,302,367 
Interior stocks in excess... ...._- *35,337 998,310 *33,780 1,646,660 
maces Gf Southern mili takings qjg- .___... .w««ss« 576,241 

over consumption to Mar.1.-.  —... 366 332 
Came into sight during week_____ 206585 -x snide CS a 

Total in sight Mar. 31......_- és. + -ebeees 13 ,525,268 
North. spinn’s’ takings to Mar. 31 27,812 1,007,591 19,542 1,013,865 

* Decrease. 

Movement into sight in previous years: 

Week— Bales Since Aug. 1— Bales 
1987—April 2............. i rer nee saan eo 12,746,964 
1936—April 3............. i tf 5. | Sr eae ae 11,953,601 
1935—April 5............. GE Bee Ow anuccssaqussdbasecs ,000, 
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New Orleans Contract Market—The closing quotations 
for leading contracts in the New Orleans cotton market for 
the past week have been as follows: 



































Saturday Monday Tuesday | Wednesday| Thursday Friday 

March 25 | March 27 | March 28 | March 29 | March 30 | March 31 
Apr .(1939)|—_—_—- S§s§ —- | —- Ss — | ———- OO | — 
Pe 8.27- 8.28) 8.26 ——/| 8.26 ——/| 819)- 820a| 8.17 ——-| 8.24 —— 
Jume....- —S=— ee OO > ———- SO — CC 
BE twin 8.05 ——| 805d- 806a| 8.06 ——-| 8.00 ——-| 7.97 ——| 8.01 —— 
August _..|—- )S§ —|—- Ss —— | ——- I > SOC | ———- 
september |——_—- S§s§ — | —_—- S396 —_— | —- OO I SOC COC 
October ._| 7.69- 7.70| 7690- 770a| 7.68 ——| 7.74 ——/| 7.68 ——| 7.71 —— 
November |——__  —_|——-_ ——-|—_—-_ -«—_-|—- —_|—_-_ —_|-—_- —_——_ 
December-_| 763)b- 765a| 7.63- 7.64| 7.64 768)- 770a| 762b- 7640|7 650-7 .67a 
Jan. (1940)| 7616- 764a| 7615- 764a| 762d- 764a| 7660- 768a| 762b- 764a|7.660-7 .68a 
February _|——_- —|—- —/—— —= ss] —_-_ —_ |-—_- -_——- 
March._..| 7.67 ——1/ 769b- 770a| 7.68 ——| 775)- 777a| 772b- 774a|7.750-7.77a 

Tone— 

tt tesa« Quiet. Quiet. Quiet. Quiet. Quiet. Quiet 
Options...’ Steady. Steacy. Steady. Steady. Steady. Steady 





Quotations for Middling Cotton at Other Markets— 
Below are the closing quotations for middling cotton at 
Southern and other principal cotton markets for each day 
of the week: 














Closing Quotations for Middling Cotton on— 
Week Ended 

Mar. 31 Saturday| Monday , Tuesday ; Wed'’day; Thursday; Friday 
Galveston ------ 8.42 8.42 8.40 8.33 8.30 8.33 
New Orleans - - - 8.63 8.61 8.57 8.55 8.52 8.59 
“agree 8.32 8.32 8.30 8.23 8.20 8.23 
Savannah ------ 8.88 8.87 8.85 8.78 8.75 8.20 
NoOrseik.......<- 8.80 8.80 8.80 8.75 8.70 8.75 
Montgomery - - - 8.42 8.42 8.40 8.33 8.30 8.35 
sea diane ip 8.92 8.92 8.90 8.83 8.80 8.84 
Memphis- -- ~~~. 8.40 8.40 8.40 8.35 8.30 8.35 
Houston------- 8.42 8.42 8.40 8.35 8.30 8.35 
Little Rock- --- 8.35 8.35 8.35 8.30 8.25 8.39 
Dallas_.....-.-- 8.26 -26 8.24 8.17 8.14 8.18 
Fort Worth - - - - 8.26 8.26 8.24 8.17 8.14 8.18 




















Cotton Loans of CCC Through March 23 Aggregated 
$200,835,261 on 4,383,749 Bales—On March 24 the Com- 
modity Credit Corporation announced that ‘Advices of 
Cotton Loans” received by it through March 23 showed 
loans disbursed by the Corporation and lending agencies 
of $200,835,261.39 on 4,383,749 bales of cotton. This 
includes loans of $1,217,932.57 on 26,879 bales which have 
been repaid and the cotton released. The loans average 
8.80 cents per pound. 

Figures showing the number of bales on which loans 
have been made by States in which the cotton is stored are 
given below: 


r — Bales State— Bales 
PE ickabvankastocons cccee 308,667 | New Mexico. ................ 39, 
a a a a 75,509 | North Carolina...........-... 15,023 
Dede. pees. edbeennae 688,454 | Oklahoma.-_____.........-.... 184,238 
ite chen beaektane ow 188,889 | South Carolina.............. 51,474 

Se ee 171,862 | Tennessee.__................ 314,287 
i . i phd pum necdeons I il a is ni inthe ion we Sind ne 1,222,159 
EE La tieridneanmedis Se i's ccc hncneséodenrts ol 148 
Missouri . 110,177 


Returns by Telegraph—Telegraphic advices to us this 
evening denote that there has been some rain in the cotton 


belt. Temperatures are below normal in the extreme north- 
west portion of the belt and normal to above elsewhere. 

Rain Rainfall ——T. —_— 
Days Inches Hye Low Mean 
Texas—Galveston..........-. 1 0. 54 65 
Dt ncnénncmevanmes 2 0.10 78 26 52 
Dts éunestiesecune 4 1.98 90 48 69 
/ SSeS 3 0.99 86 36 61 
RR 1 0.01 56 73 
re. Cs ccodnsecm 1 0.02 94 52 73 
SS pepe 5 2.30 78 42 60 
DL ethdbiwnseaniands 1 0.52 50 73 
a ai aes dry 82 38 60 
ts we mntateeed 1 0.09 88 50 69 
ik is em cigind dulce 3 0.75 44 64 
Pe cnconssséens 2 0.03 80 52 66 
San Antonio............ 2 0.30 44 69 
Oklahoma—Oklahoma City... 1 0.44 76 36 56 
Arkansas—Fort Smith_.....- 4 0.64 82 42 62 
Little Rock......-....... 4 1.35 42 61 
Louisiana—New Orleans... _. 1 0.36 82 58 75 
GRPOVERENS... ..<cccccesce 3 0.46 82 54 68 
a ee eerune ees 3 1.83 84 44 64 
ee 2 on trees en maen eis 3 3.15 48 64 
Alabama—Mobile----.-...._- 4 1.42 79 59 70 
Birmingham -.__.......- 3 1.88 40 62 
Montgomery. ..........- 1 3.54 48 66 
Florida—Jacksonville._...__. 3 0.71 86 62 74 
eS ape dry 82 70 76 
ht os: deme oo ncn 3 0.58 76 54 65 
i a le NR al 1 0.50 62 73 
Georgia—Savannah_________- 2 0.17 87 55 71 
i cidtdbddnedaenie 3 2.73 44 64 
I in: enhi dhl. tenis i inch innint 3 1.50 48 66 
OR Sa Ee Sa a 4 3.18 88 48 68 
South Carolina—Charleston_. 1 0.38 60 72 
North Carolina—Asheville____ dry 76 42 59 
Mes tithe Sete inch = ae eniemmnaed 3 0.65 42 64 
,. . SR AGREE Ep 1 0 30 82 56 69 
T essee— Memphis. -..____ 3 3.75 75 44 58 
SEO 1.02 84 46 65 
PS ee 3 1.71 82 40 61 


The following statement has also been received by tela- 
graph, showing the heights of rivers at the points named at 


8 a. m. of the dates given: 
Mar. 31, 1939 April 1, 1938 
Feet Feet 


New Orleans. ......- Above zero of gauge- 17.2 13.5 
Ds cob dunaena Above zero of gauge— 34.3 29.6 
ese Above zero of gauge— 21.2 13.7 
Shreveport ..........- Above zero of gauge— 15.1 20.1 
Vee caddedouael Above zero of gauge— 42.6 34.0 


Receipts from the Plantations—The following table 
indicates the actual movement each week from the planta- 
tions. The figures do not include overland receipts nor 
Southern consumption; they are simply a statement of the 
weekly movement from the plantations of that part of the 
crop which finally reaches the market through the outports. 
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Week Receipts at Ports Stocks at Inerior Towns Receipts from Plamations 
1938 1 1937 | 1936 1938 { 1937 1936 1938 1937 1936 
30.| 44,595/141 563 117,505} 3434 970) 2658,348|2250,247| 31.339] 147,067/112,749 
Jan, | 192 | 1988 1937 | 1939 | 1938 | 1937 | 1939 | 1938 | 1937 
6. 42,596|125,265) 96.101] 3400,270/2619,799)/2180,501 7,896) 86,716] 26,355 
13 | 38 827/121.71'| 61 24013 ‘69 048] 613.014] 142.612] 7,605]128,497| 23 351 
20.| 37,387/116.840| 82.643/ 3329, 120|/2629,639/2090,671 Nil |133,463| 30.702 
on” 43,19 }120,548) 61,53.|32 1,719} 2628,795/2046,413] 5, 119,744] 17,573 
3_.| 35.°46'104.958] 54.826] 3246,532)2598.040/2001 .896 Nt | 74,203] 10.309 
10.| 29.07%)112.608| 57,820) 3212, 73]/2575,215]1952,548 Nil [135,433] 8,472 
17.] 25 681/°0!.78 | 82.25°|3174 825] 2570.22] ' 926.801 Nil | 96.794] 56.513 
oan 21,3 47| 86,337] 66.019) 3138,203}2543.310|1880,455 NU | 59,413] 19,670 
ar. 
3 | 25.736] 82.658) 64.149] 3096 651] 2500.60°|!810.771 Nil | 39.957 Nu 
10_| 27 264) 92.663) 67.954] 3051 323|2479.799] 1744,860 N'l | 71.853] 2.043 
17_| 22.436] 67.994] 54.793/3012 260/2460,.874/ 1685,584 Nil | 49,069} Nil 
24] 21,973] 47.032] 61,190] 2)86.570\2431.771/1622,611 Nil | 17,929 Nil 
31_' 19.97% 44,595! 59,427! 2951, 233'2397.99111569,244 Nu ' 10,815! 6.060 























The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1, 1938, are 4,392,943 bales; 
in 1937-38 were 8,363,891 bales, and in 1936-37 were 6,216,- 
637 bales. (2) That, although the receipts at the outports 
the past week were 19,979 bales, the actual movement from 
the plantations was nil bales, stock at interior towns having 
decreased 35,337 bales during the week. 


World’s Supply and Takings of Cotton—The follow- 
ing brief but comprehensive statement indicates at a glance 
the world’s supply of cotton for the week and since Aug. 1 
for the last two seasons from all sources from which statistics 
are obtainable; also the takings or amounts gone out of 
sight for the like period: 





























Cotton Takings, 1938-39 1937-38 
eek and Season 
Week Season Week Season 

Visible supply March 24____- 8,536,349, _..._. 9,068,386] ..-..- 
Vee Sener AMS. boawsenosl -skkebe ve i” * "| peor 4,339,022 
American in sight to March 31 136.622 4,606 129,901 |13,525,268 
Bombay receipts to March 30- ,000)| 1,579,000 00,000; 1,687,000 
Oth. India suip’ts to March 30 13.900 510,000 13,000 413,000 
Alexandria receipts to Mar. 30 31,000} 1,337,800 40,000; 1,720,200 
Other supply to March 30 * b. 11,000 339,000 10,000 353 ,000 

J Me ws supply Wanarphin eget 8,822,971/21,009,347| 9,361,287|22,037 ,490 

educt— 

Visible supply March 31-_.---. 8,441,309) 8,441,309) 9,025,423) 9,025,423 
Total takings to March 30-a- 381,662) 12,568,038 335,864|13,012,067 

Of which American ~~... - 258,662) 8,888,438 227 ,864| 9,061,267 

Of which other........-... 113,000' 3,679,600 108,000! 3, J 











* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 
a This total embraces since Aug. 1 the total estimated consumption of 
Southern mills, 4,243,000 bales in 1938-39 and 3,670,000 bales in 1937-38— 


takings not being available—and the aggregate amount taken by Northern 
and forei spinners, 8,325,038 bales in 1938-39 and 9,342,067 bales in 
19:37-38 of which 2,645,438 bales and 5,391,267 bales American. 


b Estimated. 


India Cotton Movement from All Ports—The receipts 
of Indian cotton at Bombay and the shipments from all India 


ports for the week and for the season from Aug. 1, as cabled, 
for three years, have been as follows: 

































































1938-39 1937-38 1936-37 
March 30 
Receipts— Since Since Since 
Week Aug. 1 Week Aug. 1 Week | Aug. 1 
SN: tec comrendin endian 95,000! 1,579,000' 100,000| 1,687,000! 117,000] 2,328,000 
For the Week Since August 1 
Exports 
From— Great , Conti- ;Jap’n& Great Conti- \Japan & 
Britain| nent | China| Total | Britain nent China Total 
Bombay— 
1938-39. ----| 22,000) 22,000) 44,000) 52,000) 174,000) 740,000] 966,000 
1937-38 -- ----| 1,000} 21,000} 22,000} 29,000) 175,000) 468,000) 672,000 
1936-37 - . ----| 18,000) 36,000) 54,000} 56,000) 263,000/1038,000/1357,000 
Other India— 
1938-39..; 9,000} 4,000 ----| 13,000} 187,000) 323,000) --..-.-. 510,000 
1937-38..| 12,000) 1,000 ----| 13,000} 145,000} 268,000)  ...... 413,000 
1936-37..| 15,000) 13,000 ----| 28,000) 268,000) 475,000; -....-. 743 ,000 
Total all— = 
1938-39..| 9,000) 26,000) 22,000) 57,000} 239,000} 497,000} 740,000) 1476,000 
1937-38.-.| 12,000; 2,000) 21,000) 35,000) 174,000} 443,000) 468,000| 1085,000 
1936-37._' 15,000! 31,000| 36,000! 82,000| 324,L00' 738,000! 1038 ,000!2100,000 
Manchester Market—Our report received by cable to- 


night from Manchester states that the market in both yarns 
and cloths is steady. Demand for home trade is improving. 
We give prices today below and leave those for previous weeks 
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Alexandria Receipts and Shipments 
Alexandria, Egypt 1938-39 1937-38 1936-37 
Mar. 29 
Receipis (Cantars)— 
See 155,000 200,000 1,000,000 
Since Aug. 1_____..___- 6,700,823 8,442,227 8,843,765 
This | Since This | Since This | Since 
Exports (bales) — Week |Aug. Week |Aug. 1|| Week |Aug. 
To Liverpool. .......... 6,000/119,677)|| 4,000/143,779)| 3,000/163 ,264 
ToManchester, &c__..-| -___|120,816|| 7,000/136, pene? 154 
To Continent & India__ _|19,000 476,507||11,000/543 ,408)|12,000}563 ,086 
To Et tscantacthacd 1,000} 18,422); 2,000) 21,218}| 2,000) 35,475 
Total exporte........... 26 .000'735,422''24,000 844.8121!'17,000'924,979 














Note—A cantar is 99 lbs. Egyptian bales weigh about 750 lbs. 
Shipping News—Shipments in detail: 





les 
GALVESTON—To Sydney, March 25, Bordeaux Maru, 200_._-_- 200 
To Bremen, March 29, West Habamac, 1,610_.....__.____.. 1,610 
To Rotterdam, March 29, West Habamac, 169_____________- 16 
To Japan, March 25, Bordeaux Maru, 2,379; March 23, Havel- 
land, 231; Kumikawa Maru, 6,589__....._........___... 9,199 
To China, March 25, Bordeaux Maru, 138; March 23, Havel- 
~ Sh |. 4 | 4., Sl pepcKei protean 390 
To iiverpost. March 29, West Tacook, 665__............_--.. 665 
To Manchester, March 29, West Tacook, 870 870 
To Ghent, March 28, Antverpia, 614...._____- 614 
To Havre, March 28, Antverpia, 197.....................-~ 197 
To Dunkirk, March 28, Antverpia, 837.............._._---- 837 
HOUSTON—To Ghent, March 27, Antverpia, 391; March 29, City 
of Omaha, 244; March 30, Floride, 119; Beemsterdijk, 136. - 890 
To Havre, March 27, Autvers. 53; March 29, City of Omaha, 
201; March 90, Ploride, 376....-..-.------------<c-e-0+s 620 
To Dunkirk, March 27, Antverpia, 506; March 29, City of 
ig re I is te alae ee 1,359 
To Bremen, March 27, West Hobomac, 1,006_____-.__.....-- ,096 
To Rotterdam, March 27, West Hobomac, 81; March 30, Beem- 
INET vi tits bistbbachibttiotdinnddcselicsssatad 698 
To Enchede, March, 30, Beemsterdijk, 11i_.---__-__>.----- lil 
To Japan, March 23, Bordeaux Maru, 2,005_.-..--...-.---.- 2,005 
To China, March 23, Bordeaux Maru, 3,212............--.-- 3,212 
7) See, DEG 2. BOE. ME kn, wae newbs ce woeane damien 887 
To Venice, March 29, Livenza, 1,166..................--.- 1,166 
To Reval, March 30, Beemsterdijk, 109... .__-_-_2__222=2=27 109 
To Tallinn, March 30, Beemsterdijk, 3................---.- 3 
NEW ORLEANS—To Buena Ventura, March 25, Toledo, 200---- 
To Havana, March 25, Santa Marta, 35_..............-.--.- 35 
To Valpariso, March 25, Santa Marta, 200; March 28, Con- 
pp A a BASE RS Sc, E> SSO LI a AIO Re RSI 900 
To Genoa, March 25, Endicott, 1,098..........-........... 1,098 
To Venice, March 25, Endicott, 62; March 23, Liveza, 450_-.-- 512 
To Trieste, March 25, Endicott, 250; March 23, Liveza, 550.-- 800 
To Ghent, March 24, Boshdijk, 150....................-... 150 
To Marsailles, March 23, Arsa, 366................-----.-.- 366 
To Rotterdam, March 24, Boshdijk, 850...............----- 850 
To Gdynia, March 27, Tabor, 920. ......................-. 920 
To Gothenburg, March 27, Tabor, 625...............------ 625 
en i Ma ities niente abt aie nine 200 
CORPUS CHRISTI—To Ghent, March 20, Antverpia, 153; 
Die Ges Wee, BOR ob og cn ctu cote sudvcebbedaces 294 
To Havre, March 20, Antverpia, 329_-...........---------- 329 
To Dunkirk, March 20, Antverpia, 25; March 26, Floride, 50--. 75 
To Rotterdam, March 20, Antverpia, 182; Beemsterdijk, 21-- 203 
To Enschede, March 20, Beemsterdijk, a Disindbadivsedsidubsd 375 
To Reval, March 20, Docmaterdim, ,, ee hor Spe Nora 79 
To Tallin, March 20, Beemsterdijk, 80................---.- 80 
NORFOLK—To Mampete, Ramen BO; COnths, Oe kc cad aicsdccades 9 
To Manchester, March 25, Capulia, 35--.........-.------.-- 35 
SAVANNAH—To Bremen, March 25, Bolton Hall, 1,000_..--.---- 1,000 
LOS ANGELES—To Liverpool, March 25, Damsterdijk, 100---- 100 
To Antwerp, March 25, Oakland, 235--...........--.-------- 235 
To Bremen, March 25, Oakland, 200--..-..-.-..--.---------- 200 
To Japan, March 25, Hermion, 2,624; March 27, President 
Van Buren, 1,392; Tatuta, Maru, 2,380--..--.----------- 6,3£6 
To China, March 27, Tatuta Maru, 974-........-.-.---------- 974 
SAN FRANCISCO—To Great Britain, 407---..-...--.--------- be 407 
i RE. (TI, DD. nccconwtichntindgnds dundictecchs dusmeces 59 
To Jopen. as ieee ey pe aes apis I 1,232 
LAKE CHARLES—To Ghent, March 28, City of Omaha, 185- -- -- 185 
To Genoa, March 29, Endicott, 36....-------.-.---.-------- 36 
To Venice, March 29, Endicott, 33.--.-...-...-.------«---- 33 
MOBILE—To Bremen, March 29, Toronto, 955---...----------- 955 
To Rotterdam, March 29, Toronto, 15.-...--------.-------- 15 
CHARLESTON—To Liverpool, March 28, Sacarappa, 70------- 70 
To Manchester, March 28, Sacarappa, 272--.-.-.------------- 272 
To Bremen, March 27, Bolton Hall, 175. -.--...---.----------- 175 
WE A oc bod dncocnsunssd dbhn cb dbndebh bh ckseses ceveiaeens 47,386 


Cotton Freights—Curvent rates for cotton from New 
York, as furnished by Lambert & Barrows, Inc., are as 
follows, quotations being in cents per pound: 








High Stand- High Stand- High Stand- 

Density ard Density ard ard 
Liverpool .45¢ .60c| Trieste 4.45¢ .60c| Piraeus .85¢e 1.00¢ 
Manchester 45¢ ,.60c| Fiume d.45¢ 60c | Salonica .85¢ 1,00c 
Antwerp 46¢ .6lc| Barcelona * * Venice d4.85c 1.00¢ 
Havre 45c =. .60c | Japan ad * Copenhagen .56c .7i1c 
Rotterdam 46c 6lc| Shanghai * * Naples 4.55¢ .60¢ 
Genoa 4.55¢ .60c| Bombay xz .75¢ .90c} Leghorn d.55¢ .60¢ 
Oslo 56c .71c| Bremen .46c¢ .61c| Gothenburg .56c¢ .7ile 
Stockholm 6le .76c| Hamburg 46c¢ 8=6.6le 

No quotation. xOnly small lots. d Direct steamer. 


Liverpool—By cable from Liv2rpool we have the follow- 
ing statement of the week’s imports, stocks, &c., at that port: 











. r Mar.10 Mar..17 Mar24 Mar. 31 
of this and last year for comparison: eee, vine) nctdaisise ,000 000 42,000 55,000 
EE A icniih buiateeeestulod 981,000 955,000 961,000 938,000 
Of which American... --.-.-.-.-- 417,000 410,000 400,000 385,000 
1987 1936 Total imports-_-.--..-....._2-- 39.000 $1,000 50,000 38.000 
pO eee ¢ ’ ’ A 
84 Lbs. Shirt- , Cotton 8% Lbs. Shirt) Coton amount afloat..-.-....-. 2.222 100:000 137,000 139,000 123,000 
y A hd aa he |) eee otal Of which American....._-__- 33/000 36,000 40,000 35,000 
to Finest i to Fine. - 
The tone of the Liverpool market for spots and futuras 
De. - ae me 8 Ee - (= ¢ £6) € each day of the past week and the daily closing prices of 
30..| 8% @ 954] 810%@ 9 1%] 5.25 |104@11%| 9104@10 1%| 484 spot cotton have been as follows: 
Jan. 39 19/38 
6..| 84 @ 9%| 810%@ 9 1%] 5.30 [10% @12 | 9104%@10 1%) 4.97 Spot Saturday | Monday Tuesday | Wednesday| Thursday Friday 
w]e 95/88" 3 "| ie leesuh| sisugie xii aa ape 
ar 
od : ‘ 15 ; jet. uiet. | Moderate | Moderate | Moderate 
wa 84@9%1'8 9 @9 5.10 110% @11%4| 910% @10 1%] 4.82 12 15 Quiet Quie Q Moderate | 3c 0] Moses 
3..|8%@ 9%|8 9 @9 6.13 110% @11%1 9 9 @10 4.93 
10. sx @ os 8 9 e 9 5.07 10% @11}4 9 9 e190 A 5.02 Mid.UpIi’ds| 5.154. 5.194. 5.184. 4.964. 5.024. 4.954 
KS 8 9 9 5.15 |10% | 9 10% %| 5. , P 
Fut Quiet; Quiet; Quiet; Easy; |Q’tbutst’y|; Quiet; 
Men.” earths Uae en SOR PaaS lene o.° - Market { unch. to 3/1 to 2 pts.|1 to 2 pts.|16 to 25 pts|2 to 4 pts.|/1 to 3 pts. 
mn tr 4 a 89 @9 5.29 10% @11%6 10 b $74 : See opened || pts. adv. | advance. | decline. decline. | advance. decline 
0.. 8 9 9 5.40 |10 10 : : , 
| 9 o10 9 g 9 3 5.27 Oe @liselio 0 @10 3 5.10 Market, {/Q’tbutst'y; Quiet; Steady; Steady; |Q’t but st’y/Barely stdy 
24_.] 84@ 9%| 810%@ 9 1%! 5.16110 @11\%]10 0 @10 3 | 4.97 4 3 to 4 pts.|2 to 3 pts.|2 to 4 pts.|7 to 16 pts.junch. to 2/6 to 8 pts. 
31..' 8%@ 9%'8 9 @9 495 '9K@11%'9 9 @10 0 4.91 P.M. advance. | advance. | decline. decline. pts. adv. decline 


































































































1996 Financial 
Prices of futures at Liverpool for each day are given below: 
March 25 Sat Mon. | Tues. Wed. Thurs. Fri 
to —| ——| —| - : 
March 31 |Close| Noon ¢ lose} Noon) _lose| Noon lose} Noon Close} Noon; Close 
I——| —— |_— |—_|—_ |__| — 
New contract—| d. | d. | d. d. d. | d. ad. | @. d d. d. 
March 1939... _| 4.82| 4.84] 4.84) 4.83] 4.82] 4.61| 4.66) 4.67) 4.68). __|.. _. 
May... __| 4.77| 4.80] 4.79] 4.78] 4.75] 4.56] 4.60) 4.62| 4.62) 4.55) 4.56 
July _ - | 4.62| 4.64| 4.64) 4.62| 4.60] 4.44 4.45) 4.49| 4.48| 4.41| 4.41 
October | 4.50] 4.52) 4.53) 4.51| 4.50) 4.39] 4.41| 4.43] 4.41] 4.36) 4.34 
December | 4.48) 4.51 4.48) 4.40|.. _.| 4.41 4.33 
January 1940. __| 4.40) 4.51] 4.52| 4.49] 4.49) 4.38) 4.42) 4.44) 4.42) 4.35) 4.34 
March - -- 4.52] 4.5f 4.52|.. -.| 4.45) 4.47| 4.38] 4.37 
May... : 4.54) 4.57 4.54) 4.47|__ -. 4.47|__ __| 4.39 
July --- | 4.55] 4.58 4.55 | 4.48) 4.48) | 4.41 
Se csntiies ; Tha a San Phage; : | 4.40 


Friday Night, March 31, 1939 

Flour—Demand for flour in the local market continues 
very slow. The undertone is steady, however, in sympathy 
with the recent firmness of the grain markets. The foreign 
political situation is being watched with great interest, as 
a sudden serious turn in developments could have a far- 
reaching effect, and especially a drastic effect on the 
wheat and flour markets of the world. A large baking com- 
pany was reported a substantial buyer of flour in the 
Southwest this week, the volume of sales being estimated 
at 150,000 barrels and up. 


Wheat—On the 25th inst. prices closed le. to Ye. net 
higher. The wheat market was firm in a very light trade 
today, prices closing as much as 4c. up and at the session’s 
best level. The firmness of the Liverpool and Winnipeg 
markets and the continuing political tension abroad more 
than offset the reports of rains and good growing weather 
in the domestie winter wheat belt. Beneficial rains fell over 
a large portion of the southwest wheat area and more was 
forecast for most of the coming week. There were reports 
that growing conditions were the best in years for the dust 
bowl region. Not a few traders on the Chicago Board held 
aloof from commitments pending the Mussolini speech to- 
morrow, realizing its possible tremendous bearing on the 
world outlook, especially as concerns immediate prospects 
for war. On the 27th inst. prices closed Ye. to Ye. net 
lower. Wheat values fell as much as 5c. early in the session, 
reflecting grain belt rains over the week end and forecast 
for more in the Southwest. However, concern was expressed 
over the prospect for near-freezing temperatures in some 
regions where wheat has made considerable growth. Snow 
and sleet predicted for northern Kansas and Nebraska. 
Another bearish influence was the apparent easing of tension 
in the political situation abroad. Resting purchase orders 
and buying by mills and exporters, with some removal of 
hedges, helped to steady the market here after the early 
decline. There was little or no export business reported. The 
world shipments last week were 4,000,000 bushels less than 
the previous week and the smallest since January. On the 
28th inst. prices closed 4c. to 3¢c. net higher. The market 
ruled heavy during the early session largely as a result of 
reports of widespread moisture in the winter wheat belt and 
forecast of more. However, this was countered somewhat 
by the prospect of cold weather in the Southwest, with a 
hard freeze predicted for Oklahoma. On this there was 
moderate buying, presumably from mill and elevator sources. 
Strength in foreign markets, reports of heavy cash wheat 
buying at Kansas City today, together with lifting of hedges 
in connection with commercial trade, including subsidized 
exports, and the unsettled European political situation were 
factors that contributed to the market’s firmness towards 
the close. The Liverpool market closed 4 to 54d. higher. 
Sale of more than 800,000 bushels of Australian and 500,000 
bushels of hard white Pacific Coast wheat to Shanghai were 
reported. On the 29th inst. prices closed *¢e. to Ye. net 
lower. The market was again under the influence of bearish 
weather and crop reports, but changes on the downside were 
not so pronounced. Support from commercial interests in 
connection with wheat and flour business, some for export, 
was sufficient to keep prices on a near-steady basis. Selling 
Was on a small scale. General trade was restricted by the 
unsettled European political situation. There were fresh 
rumors of substantial cash wheat business this week, but no 
definite figures were available. Milling interests reported 
the flour market disappointing, with short term bookings 
constituting the bulk of the business. Hard winter wheat 
mills had some improvement in sales the past week, but 
spring wheat sales declined. Only a few Gulf export sales 
} a reported, but it was assumed there was some business in 

our. 

On the 30th inst. prices closed 4 to We. net higher. 
Wheat prices rose about \%c. in the last half hour of trad- 
ing today as buying from milling and export interests ex- 
panded slightly. Scattered orders for commission houses 
disclosed a temporary scarcity of sellers at around 67%%4ce. 
for both May and July contracts, but when prices reached 
68c., there were increased offers. There was a good resting 
order demand from cash and milling interests. Millers re- 
ported flour business is mostly on a hand-to-mouth basis, 
and therefore mill buying has been in small quantities in 
most cases. 


Chronicle April 1, 1939 

Today prices closed unchanged to 4c. higher. A pre- 
liminary unofficial estimate suggesting slightly larger 1939 
domestic winter wheat production than most grain traders 
previously had considered probable offset indications of 
improved international demand for wheat in market deal- 
ings today. The better tone of securities in contrast with 
recent extreme weakness in the face of disturbing foreign 
news was interpreted as an indication that no undue excite- 
ment prevails in financial quarters. A bearish private crop 
estimate also had a restricting influence on would-be buy- 
ers. Sharp advances of around 1c. or more in wheat at 
Liverpool and Rotterdam were in part a reflection of the 
upturn here yesterday. But these markets displayed nerv- 
ousness because of indications of the Chamberlain an- 
nouncement of guarantees to Poland. Later there was a 
fractional reaction at Liverpool. The first of the April 
crop reports indicated possible winter wheat production of 
523,635,000 bushels compared with 686,687,000 bushels har- 
vested last year. Open interest in wheat was 79,693,000 
bushels. 

DAILY CLOSING PRICES OF WHEAT IN NEW YORK 


Set. Mon. Tues. Wed. Thurs. Fri. 
a aw a thorn caine odevews 87% 87 87% 87% 87% 87% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO 
Set. Mon. Tues. Wed. Thurs. Fri. 
, SP am 68 67% 67% 67% 68 68% 
a aes a ee tl 68 67% 67% 67% 67% 68 
NY 5s a in clin bie ee RE En" 68% 68% 68% 68% 68% 69 
Season's High and When Made | _ Season's Low and When Made 
Me adawienme 74% July 23, 1938|May......... 63% Sept. 7, 1938 
Pir ntiaboae 1 Jan. 4, 1939/July.......-- Oct. 5, 1938 


7 62 " " 
September.... 72% Jan. 4, 1939|September.... 6734 Dec. 29, 1938 


DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG 
Sat. Mon, Tues. ‘ed. Thurs. Fri. 


St cadenkadnnanhahaadenabine 60% 60 60% 60% 60% 61 

in ce Shosdathenssasae’ 61% 60% 51 60% 61% 611 
Pe eatanticcerstancnnaebabia 62% 614% 62 61% 62% 62% 
Corn—On the 25th inst. prices closed unchanged to Ye. 


higher. Corn was influenced more or less by the firmness of 
wheat values. Buying by houses with Eastern connections 
and higher Buenos Aires futures stimulated the corn market. 
Buenos Aires finished ec. to 4c. up, supplementing yester- 
day’s Ke. to ‘ec. advance. The Commodity Credit Corp. 
announced that Government loans on 1938-39 corn through 
March 23 totaled $109,103 ,253 on 191,623,417 bushels, an 
increase of 10,158,328 bushels for the week. On the 27th inst. 
prices closed yc. to 4e. net higher. The firmness displayed 
in the corn market was attributed largely to improved 
European demand, with several sales for early April ship- 
ment from the Gulf reported. Corn export business, the best 
in weeks, was estimated at around 500,000 bushels, which, 
though not large, indicated there is still demand for American 
grain despite the fact that new and cheaper Argentine corn 
soon will be available. A cargo of afloat corn was sold to the 
United Kingdom and several loads were booked for first half 
of April shipment to the Continent. No. 2 yellow American 
corn was quoted at 6234¢. for April delivery at Liverpool, 
15e. over Chicago May. Old Argentine corn was at 68 4ce., 
but the new Argentine for May delivery was priced at 5934e. 
Contributing to the strength in corn was a decrease of 1,125,- 
000 bushels in the visible supply to 42,478,000 bushels, ecom- 
pared with 37,962,000 a year ago. Reflecting the improved 
demand, cash corn was quoted le. to Ye. higher and bids 
to the country were raised 4c. On the 28th inst. prices 
closed unchanged to \4e. lower. The corn market reflected 
declines at Buenos Aires, with prices off more than a cent. 
However, there was a good demand for United States afloat 
corn abroad, with several loads from Philadelphia and the 
Gulf sold to the Continent. On the 29th inst. prices closed 
unchanged to ec. off. Corn prices were off about Me. at 
times. Gulf corn premiums were advanced, but no naw 
export business was reported. Importers were understood 
tc be interested only in corn for early shipment. 

On the 30th inst. prices closed % to *%c. net higher. 
sritish interests were conspicuous in the corn market yester- 
day, with the purchase 6f five Argentine cargoes for April 
shipment at 66%c. compared with 66c. quoted for American 
No. 2 yellow corn afloat and 62c. for Argentine corn for 
May shipment. This tended to discourage hope for any 
substantial United States corn business to Great Britain 
in the near future. However, corn prices ruled relatively 
steady. Today prices closed unchanged to \4c. net higher. 
This market ruled fairly steady during most of the session. 
Export buying of British interests yesterday was _ inter- 
preted here as indicating American corn would be needed 
from time to time, at least until the new Argentine crop 
is available. Open interest in corn was 65,706,000 bushels. 
DAILY CLOSING PRICES_ OF CORN_IN NEW YORK 


. é Mon. Tues. Wed. Thurs. Fri. 
eG. 3 FUROW . convince AE ee 62% 63 62% 62% 63% 63% 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO 

Set. Mon. Tues. Wed. Thurs. Fri. 
Re a pce Si geet” RAR» anh ales: ©. 47% 47% 47% 47% 47% 477 
, RS PEE pL A PTE, 8 49% 49% 49% 49% 49% 49 
SP A 50% 50% 50% 50% 50% 50% 
Season's High and When Made | Season's Low and When Made 
WE ccicaccerd 60 July 23, 1988 | Say soosesece 47 Mar. 16, 1938 
Sl atinipenn 55 Sept. 24, 1938 /July.._...... 48% Mar. 16, 1938 
September... 56 Jan. 4,1939|September ... 495% Mar. 16, 1939 


Oats—On the 25th inst. prices closed Ye. to 3c. net 


higher. A relatively sharp advance carried May oats to 30c. 
a bushel, up 5c. from the previous close and the best level 
since early in January. Small local supplies of the actual 
rompted short covering. Shipping sales at Chicago 
77,000 bushels. On the 27th inst. prices closed \e. 


grain 
totale 
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to \4e. net lower. This market turned lower as the result 
of weather reports and the heaviness of wheat values. 
On the 28th inst. prices closed uncha to Ye. off. Trad- 
ing was sluggish, with Northwest selling offset by lifting of 
hedges due to good commercial demand. Premiums were 
raised le. in the East. Shippers sold 57,000 bushels here. 
On the 29th inst. prices closed unchanged to Ke. down. 
Trading was light and without feature. 

On the 30th inst. prices closed % to %c. net higher. 
Trading was light, with the market's firmness due largely 
to the firmer wheat and corn markets. Today prices closed 
ye. off to Ke. up. Trading was light and mixed, with 
price trend irregular. 

DAILY CLOSING PRICES OF CATS FUTURES IN CHICAGO 


on. Tues. Wed. Thurs. Fri. 
pe ee 3056 29%, 29% 29% 29% 29% 
GS tit ddim nn ttn detiek «dae 27% 27 % 27% 27% 2756 37 
III i cot: bs Soule, ditttecte adiuahdves accion 27% 26% 26% 26% ...- 
Season’s High and When Made Season's Low and When Made,” 
) ER tee 30% Jan. 4, 1939 May--- poh 23% Sept. 6, 1939 
Jaly, stbadéaus Jan. 3: Pe Oct. 18, 1938 
Segeember oan Ee | aan... 645 1939 | September --- 26% Feb. 10, 1939 
DAILY CLOSING PRICES OF OATS FUTURES IN ) ats Aaya 
Sat. Mon. Tues. Wes hurs. Fri. 
che unwiwhadtab hue deeakeamn 29 28% 28 708 it 29 
pe PITRE PRI Fea F 28% 28% 28% 28% 28 
SE « mancendui>etenmbemaaiain imenin Gia thee anak bean: Ae 


Rye—On the 25th inst. prices closed Ye. to %%e. net 
higher. Trading was light, with the undertone firm. There 
was some short covering, many traders preferring to even u 
over the w2ek end, especially in view of the Mussolini eesti 4 
tomorrow. On the 27th inst. prices closed 3gc. to %e. net 
lower. This market paralleled wheat in the trend of values, 
also being infiueuned by bearish weather reports and the 
easing tension abroad. On the 28th inst. prices closed un- 
changed to Ye. higher. Trading was light and without 
feature. On the 29th inst. prices closed 4c. lower to un- 
changed. Trading was relatively light, with the undertone 
barely steady. 

On the 30th inst. prices closed 4c. net higher. Trading 
was light, with prices influenced largely by the gains in 
wheat and corn markets. Today prices closed * to 4c. 
net higher. The steadiness of wheat and corn, together 
with the increasingly delicate European political sdieatien. 
were factors responsible for the firmness of rye today, con- 





siderable short covering being influenced in the latter 
market. 
DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 
PE .ndhemenedinasasbbiidwndt dee 41% 41% 41% 41% 41% 42 
GT L.nnciebucces ttt ondbduwsbewe 43 42% 42% 42% -... 43% 
September -— _...___ LL 444% 43% 43% 43% 44 4414 
Season's High and When Made | Season's Low and When Made 
) PR 53% July 25, 1938|/May-...--. . 40% Mar. 16, 1939 
, oa 4934 Jan. 4, 1939|July....-_-... 41% Mar. 16, 1939 
September _.. 49% Jan. 3, 1939 | September --- 43% Mar. 29, 1939 
DAILY CLOSING PRICES OF RYE FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. Thu:s. Fri. 
BN 0k ba mdb Shbtkisoumucns aes 2 39% -.... 39% 39 39% 40% 
es torent 6 Hid tiidaven mate bide ietiadde ite “sows EEL Qree “sond ” bene 
October Onde newe eee dette ae can .ieed onda Were: 4 itsce G6 
DAILY CLOSING PRICES OF BARLEY FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. Fri 
SN ties divdedesidegh tiled erie marenian's 36% 363% 3614 36% 37% 37% 
Ge ncbausnaxomnemedeasnen chin see 35% 34% 34% 34 % 35% 35% 
GU aac ccccndeeennceheempees pdt, niiee. pene, .omee “ween: OOO 
Closing quotations were as follows: 
FLOUR 
Spring pat. high protein..4.85@4.95 Rye flour patents.......- 3 55@ _.. 
rs ring , ---- ceocece ---4.55@4.65 Seminola, bbl., Nos. 1-3..5.05@5.35 
irst spring......-. 4.05@4.25, Oats good.............. 2.65 
Haale winter straights. ---4.35@4.45| Corn flour.............. j 
Hard winter patents. -.-.-. 4.40@4.50| Barley goods— 
Hard winter clears....... Nom. ponese ~wospuscaae hang .25 
ancy pearl (new) N 
1 .3-O.3O.B.cccccsece 4.50@5.00 
GRAIN 
Wheat, New York— , Oats, New © ag 
No. 2 red, c.i.f., domestic... 872 No. 2 white............ eco $2%6 
Manitoba No. 1,f.0.b. N.Y. 7314 «| Rye, Uaived Cates CBEscccte GC Fi 
Corn, New York Bal) Ibe foodineg 54 
nee seo = = =——— en nonanbdéoans 
No. 2 yellow, all rail....... 63%! Chicago, cash ..........-.- i 





All the statements below regarding the ao of grain 
—receipts, exports, visible supply, &¢.— repared by us 
from figures collected by the New York Pro uce Exchange. 
First we give the receipts at Western lake and river ports 
for the week ended last Saturday and since Aug. 1 for each 
of the last three years: 
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Receipts at—| Flour Wheat Corn Oats Rye Barley Pr 
bbis 196 lbs| bush 60 lbs | bush 56 lbs | bush 32 lbs |bush 56 lbs|bush 48 lbs 
New York - 170,000 230,000 3,000 0 eee ,000 
Philadelphia 30,000 7,000 1,000 P< eccecel - taewemee 
Baltimore. 10,000 52,000 68,000 21,000 9,G0G)  -) iwdeiee 
New Ori'ns* 24,000 100,000 173,000 CY eee 
Galveston__| -_---- 357,000 Rt. ««.. waandel -oe aeeeeel . “eee 
St. John W- 13,000 132,000 Glee ° ‘@akeses® © £s.835 199,000 
Boston _ - -- 15,000 diate “an OO? See we Gi SC esccdel | eae 
Halifax _ __- 11,000 saande" § gees TA niseatel . saan 
Total wk '39 263,000 878,000 340,000 104,000 9,000 201,000 
Since Jan. 1 
1939 ____| 3,541,000} 16,001,000} 6,677,000 778,000 245,000 588,000 
Week 1938 - 257,000} 1,935,000 506 ,000 67 ,000 19,000 120,000 
Since Jan. 1 
1938 ____| 3,384,000! 20,663,000) 11,399,000 795,000 931,000! 2,204,000 








* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 
ended Saturday, Mar. 25, 1939, are shown in the annexed 
statement: 





























Exports from— Wheat Corn Flour Oats Rve Barley 

Bushels Bushels | Barrels | Bushels | Bushels | Bushels 
 seinats > obwes 146 50R . ncunse 49,845 adweonl ésleceak’. Sawin 
PREOGRIEEBcccces| 8 (scbuwe SG  scdudel” dcdons esudual seaee 

Baltimore_- ---- - - --- 24,000; 121,000 ace SE Ie* WEP Pe fhse 
New Orleans - - - -- -- 39,000} 348,000 7,000 10,000 ; . sane 
St. John West----- 132,000 93,000 Se stithal «bases 199,000 
Es. wuséentane ee re 11,000 1,000 ere inte be 
Total week 1939. 421,000; 796,000 80,845 OF a= 199,000 
Same week 1938___-| 1,761,000/2,204,000 81,981 14,000! 188,000) 243,000 





The destination of these exports for the week and since 
July 1, 1938, is as below: 





























Flour Wheat Corn 
Exports for Week — 
and Since Week Since Week Since Week Since 
July 1 to— Mar.25| July 1 Mar. 25 July 1 Mar. 25 July 1 
1939 1938 1939 1938 1939 1938 
Barrels| Barrels Bushels Bushels Bushels Bushels 
United Kingdom _| 17,134) 1,652,250 164,000! 60,721,000} 779,000/38,584,000 
Continent - - - - - 16,460 572,900 227,000) 43,753,000 aoe 26 ,090 ,000 
So. & Cent. Amer_| 16,500 498 ,250 18,000 366 ,0OU Sceabs 0,000 
West Indies__.___| 22,250) 1,064,590 4,000 Eh wae, HS . 
Brit. No. Am.Col.| 2,000 55,000 Ba 3,000 
Other countries _ - 6,500 228 ,664 8,000} 1,229,000 17,000 $11,000 000 
Total 1939 -- 80, 84E 4, 07 1, 564 421,000 106, aT 3, 000 796,000 64,993,000 
Total 1938 81,9811 3,928,686!) 1,761,000! 99,006,000/2,204.000) 41,546,000 











The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, Mar. 25, were as follows: 

GRAIN STOCKS 


Wheat Corn Oats Rye Barvey 

United States— Bushels Bushels Bushels Bushels Bushels 
New York----- see 98 ,000 73,000 19,000 1,000 9,000 

wit 0) SS x 33,000 dan SET... eiaceen tat cos. ene 
Philadelphia -- - - - - a 304,000 224,000 14,000 6,000 
Waltimore ... ..<s---- M 135,000 187,000 21,000 60,000 1,000 
New Orleans. - - - - - 133,000 109,000 65,000 OEE +. wrgeiatienen 

en ela ae 3,893,000 2,000 np etna oe 
Were Weld. oo. 4ccwccne 4,142,000 136,000 141,000 28,000 8,000 
WE ncpnananase .- 1,236,000 ashaen ostheae Looe... os eand_! 

Hutchinson ....-.---- 3,477,000 prs 4 , aati. 120. damm 
St. Joseph _-- cs. 860,000 682,000 78,000 14,000 
WN CIE con ccncseae 19,651,000 2,793,000 328,000 361,000 111,000 
Ce oak eo 0 cate 3,270,000 6,580,000 216,000 79,000 211,000 
Sioux City ......--- ‘ 599,000 943,000 137,000 22,000 35,000 
St. Louis _..u----- 1,137,000 1,050,000 108,000 7,000 172,000 
Indianapolis - - iy 558,000 1,543,000 371,000 sees tadeetanek ae 
Peoria _ _ - - 20,000 271,000 84,000 
Chicago 6,492,000 13,512,000 2,419,000 1,171,000 406,000 
ons afloat 929,000 692,000 neimntls nicotine seen 
Milwaukee _ - 1,003,000 2,085,000 252,000 18,000 1,128,000 
Minneapolis - - 10,993,000 5,118,000 3,220,000 3,086,000 4,216,000 
Se dan > ane _ 11,189,000 5,086,000 4.958,000 2,312,000 901,000 
** afloat. . -. 232,000 sin teet: teins adam taal.:-1 coal 
i aaa 260,000 3,000 5,000 3,000 140,000 
Buffalo 6,839,000 1,389,000 103,000 549,000 365,000 
‘* afloat. 982,000 _+~=«s«t.. ..-- Pte a hiateane 275,000 
Total Mar. 25, 1939_- 78, 465, 000 42, 478, 000 12, 505, 000 "7,708,000 8,082,000 
Total Mar. 18, 1939___. 79,824,000 43,605,000 12,883,000 7,768,000 8,440,000 
Total Mar. 26, 1938__.. 50,999,000 37,961,000 21,154,000 3,476,000 8,835,000 


Note—-Bonded grain not included above: Wheat—New York, 279,000 bushels; 
New York afloat, 78,000; Buffalo, 232,000; Buffalo afloat, 807,000; Erie, 441,000; 
Albany, 630,000; Boston, 9,000; Philadelphia, 36,000; Baltimore, 55,000; total, 
2,567,000 bushels, against 1,235,000 bushels in 1938. 





Wheat Corn Oats Rye Barley 
Canadian— Bushels Busheis Bushels Bushels Bushels 
Lake, bay, river & seab'd 22,911,000 elt 643,000 53,000 227,000 
Ft. William & Pt. Arthur 40,648,000 1,242,000 916,000 1,181,000 
Other Can. & other elev. 76, 125,000 7,536,000 1,175,000 5,313,000 
Total Mar. 25, 1939 139, 684, 000 daa 9, 421 000 2,144, 000 "6,721,000 
Total Mar. 18, 1939___. 139,646,000 ..-.-. 9,233,000 2,143,000 6,678,000 
Total Mar. 26, 1938__.. 43,579,000 bed 9,760,000 1,277,000 8,776,000 
Summary— 
Ds ce X00 -daded 78,465,000 42,478,000 * 505,000 7,708, 8,082,000 
Cee Ls nn cncsdnta 139,684,000 cuscce Vee = 144,000 6,721,000 
Total Mar. 25, 1939__218,149, 000 42, 478, 000 21, 926, 000 9,852,000 14,803,000 


Total Mar. 18, 1939__ 219,470,000 43,605,000 22,116,000 9,911,000 15,118,000 
Total Mar. 26, 1938..._ 94,578,000 37,961,000 30,914,000 4,753,000 16,611,000 
The world’s shipment of wheat and corn, as furnished b 
Broomhali to the New York Produce Exchange, for the wee 
ended Mar. 24 and since July 1, 1938, and July 1, 1937, are 

shown in the following: 


























Receipts at— Flour | Wheat Corn | Oats Rye Barley 
bbis .196 lbs bush 60 lbs\bush 56 Ws! bush 32 Ibs bush 56 lbs\bush 48 ibs 

Chicago - 199,000 128,000; 1,045, 491,000 2,000 192,000 
Minneapolis 23,000; 1,106,000 240,000 221,000 104,000 618,000 
Duluth _ _- a 248,000 235,000 58,000 139,000 123,000 
Milwaukee 22,000 6,000 128,000 4,000 5,000 341,000 
Toledo __. airs 84,000 56,000 570,000 12,000 1,000 
ge ; 15,000 427 ,000 134,000 12,000 2,000 
St. Louis - 128 ,000 187,000 135,000 78,000 2,000 44,000 
Peoria - 51,000 7,000 468 ,000 77,000 12,000 25,000 
Kansas C ity 21,000; 1,106,000 101,000 36,000 eo) ee 
Omaha - _ - Ax ; 215,000 117,000 82,000 tittiet  z#kdawe 
St. Joseph_j| --_-..-.- 64.000 27,000 31,000 apie pee * ee 
Wichita__ 246,000 + Te j Bini 
Sioux City 43,000 77,000 4,000 5,000 16,000 
Ps deel. sAdbeblese 25,000 376,000 Eee acwsud 37,000 
Total wk '39 454,000; 3.480.000) 3,432,000) 1,968,000 293, 000 1,399,000 
Same wk '38 399,000; 2,540,000) 6,111,000) 1,284,000 176,000) 1,154,000 
Same wk °37 341,000) 1,852,000) 2,090,000 893,000 287 ,000 741,000 
Since Aug. 1 

1938 -_---_| 15,360,000) 248,647 ,000/|194,108.000| 78,963,000|20,736.000|75,785,000 

1937 _.-..|13,039,000/230,733,000| 203,260,000) 85,778,000|}22,831,000/79,135,000 

1936 _ 14.293 .000! 171.726.000'119.319,000! 89.254 ,000! 13,027 ,000/68 761,000 











Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday, Mar. 25, 1939, follow: 


























Wheat Corn 
Zr ports ” Week Since Since Week Since Stnee 
Mar. 24, July 1, July 1, Mar. 24, July 1, July 1, 
1939 1938 1937 1939 1938 1937 
Pushels Bushels Bushels Bushels Bushels Bushels 
No. Amer-_| 1,463,000) 180,135,000) 140,799,000 785,000) 67,642,000) 41,946,000 
Black Sea 632,000) 76,511,000) 69,106,000 591,000) 13,312,000) 3, ,000 
Argentina_| 2,484,000) 54,725,000) 48,378,000 782,000) 100,630,000) 177 ,567 ,000 
Australia _| 2,308,000) 73,365,000) 74,089,000; -_-.---| = -.----| —s wwwnee 
SSS ee ee te ees eae 
Other 
countries 560,000) 27,408,000) 21,066,000 446,000) 34,579,000) 69,244,000 
Total___! 7,447,000'419,488,000!365.206,.000' 2,604 ,000'216, 163,000! 292.021 ,000 
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CCC Loans on 1939 Production of Wool and Mohair 
to Be Made on Same Basis as 1938 Loans—The Com- 
modity Credit Corporation announced on March 25 that 
loans to wool and mohair producers upon their 1939 pro- 
duction would be made available on substantially the same 
basis as the loans made in 1938. It was further announced: 


The loans will be made upon the security of negotiable warehouse 
receipts issued yA warehouses approved by the Corporation and the loan 
values will be determined by appraisers employ by the Corporation 
in accordance with a schedule of classifications and values for scoured 
or clean wool. It is estimated that loans on the principal classes of wool 
will range between 15 cents and 22 cents per grease pound, basis Boston. 
In determining the loan values on wool stored at points other than Boston, 
adjustments will be made to reflect the proper transportation costs to 
Boston. Loans to producers are expected to average 17 cents to 18 cents 
per grease pound. 

Loans on mohair stored at Boston or Texas points will be 30 cents and 
20 cents per grease pound for kid and adult hair, respectively, and for 
mohair stored at other points one cent per grease pound less. 

The loans will be available from about April 15, 1939, to Oct. 31, 1939, 
will bear 4% interest, and will mature 10 months from date but, in any 
event, not later than May 31, 1940. 

Banks and other lending agencies may make loans on forms to be made 
available and under regulations to be issued by CCO and may sell the 
notes to CCC on the basis of 24% net tothem. Forms and regulations 
will be available at the Reconstruction Finance Corporation agencies and 
other conveuient points by April 15, 1939. 
je In 1938 loans on wool aggregated $14,909,672.01 on 82,514,370 pounds 
and loans on mohair $15,393.08 on 73,454 pounds. As of March 17 
loars outstanding on wool were $4,952,159.99, secured by 27,715,868 
pounds, and on mohair $1,386.36 on 6,303 pounds. 


CCC Loans on Corn Aggregated $109,103,253 on 
191,623,417 Bushels Through March 23—The Commodity 
Credit Corporation announced on March 24 that, through 
March 23, loans made by the Corporation and lending 
agencies under the 1938-39 corn loan program aggrogate 
$109,103,253.37 on 191,623,417 ce Bh og The loans by 
States in which the corn is stored are as follows: 


State— Amount Bushels State— Amount Bushels 
Colorado... -... $15,915.20 33,287 | Minnesota... .$8,014,988.35 14,125,786 
0 ee" 28,012,038.64 49,151,014) Missouri. .-.--- 3.0)4,879.96 5,433,137 
Indiana. -_-.-..-.- 2.621,954.96 4,601,680] Nebraska... -.-. 9,432,135.97 16,630,034 
aan ..52,895,879.28 92,809,011] Ohio.......... 516.007.80 905,671 
Kansas. ..-.... 2,181,409.90 3,852,463/S30uth Dakota. 2,147,909.80 3,831,394 
Kentucky ..--- 89,794.72 162,796 | Wisconsin - - - -- 49,028.79 87,114 


Weather Report for the Week Ended March 29—The 

neral summary of the weather bulletin issued by the 

epartment of Agriculture, indicating the influence of the 
weather for the week ended March 29, follows: 


For the country as a whole the week was characterized by abnormally 
warm weather and widespread, light to moderate precipitation, occurrin 
principally during the iatter part of the period. 1igh pressure obtain 
rather generally during the first few days and there was very little pre- 
cipitation in any part of the country. While there was a sharp drop in 
temperature in eastern sections at the beginning of the week, by Wednesday, 
the 22nd, there was a reaction to warmer in most sections and toward the 
— part unusually high temperatures were experienced in the eastern 

tates. 

There was no marked cyclonic action, but by March 24, moderately low 

ressure prevailed over the southern Great Plains and southern Rocky 

ountain districts. This depression moved but little duri the follow- 
ing day or two, and showery weather prevailed over a considerable area 
from the lower half of the Mississippi Valley west to the Rocky Mountains. 
However, on the 26-27, the depression moved rapidly in an east-northeast 
direction to the middle Atlantic coast and was attended by widespread 
precipitation from the Mississippi Valley eastward, while at the same 
time anothér “‘low’’ was charted over the eastern Great Basin, attended 
by widespread precipitation over much of the far West and Midwest. 

An extensive “‘high’’ moved eastward over the upper Lake region the 
latter part of the week, bringing decidedly colder weather to the North- 
east and East, some stations in the interior of the Northeast reporting 
minimum temperatures around zero. 
®. The week was abnormally warm in practically all sections of the country. 
Locally in the Northeast and along the Pacific coast the weekly mean 
temperatures were somewhat subnormal|; otherwise, in general, they ranged 
from 5 degrees to 18 degrees above normal, the relatively warmest weather 
being in the area from the Ohio and lower Missouri Valleys northward. 
It is unusual for a week to have such widespread, large plus departures 
from normal temperature. 

Frost and freezing temperatures extended as far south as south-central 
Virginia in the East; in the Midwest freezing weather was not reported 
from first-order stations south of Indianapolis, Ind., St. Louis, Mo., 
and Concordia, Kans., though in the southwestern Plains, subfreezing 
occurred to Amarillo, Tex. ubzero temperatures were confined to a few 
localities in the interior of the Northeast. Along the Atlantic coast the 
minima from 20 degrees at Boston, Mass., to 58 Coqress at Miami, 
Fla.; in the Mississippi Valley from 20 d at St. Paul, Minn., to 58 
degrees at New Orleans, La., and in the Great Plains from 16 degrees at 
Devils Lake, N. Dak., to 54 degrees at Abilene, Tex. 

In an average year kill frost and freezing temperatures occur as late 
as April 1 to southeastern North Carolina, north-central Georgia, extreme 
northern Mississippi, central Arkansas and southern Oklahoma. However, 
1 year in 10, on the av , has a freeze as late as April 1 as far south as 
extreme southeastern South Carolina, southwestern Georgia, the extreme 
conan. portions of Alabama and Mississippi, central Louisiana and east- 
central Texas. 

p» There was more or less precipitation in all sections of the country, except 
extreme southern Florida, extreme southern Texas, in a belt from Wis- 
consin westward, and in parts of the north area. The weekly 
totals in other sections were mostly moderate in amount, —- locally 
in the Ohio Valley as much as 2 inches of rain fell. Substantial amounts 
a, cepannes from the southern Plains and southern Rocky Mountain 


High temperatures for the season, associated with sunshiny weather 
during much of the week, made decidedly favorable conditions for out- 
side operations on farms and for the growth of vegetation. Grasses, winter 
grains and fruit trees responded rapidly to the warmth, with pasture lands 
grease well into the interior of the country. , early fruit trees are 

loo as far north as eastern Maryland, Kentu and southern Mis- 
aes , he recent cold weather apparently did little damage to peach 
oom in pee: ge 

In the South spring planting was very active, with the soil mostly in 
favorable condition for germination. Rain is still needed al the east 
Gulf coast and in Florida; in the latter State showers at the close of the week 
were decidedly beneficial, but were inadequate to break the drought. Rain 
would be helpful to recently planted truck in some South Atlantic areas. 

In the western half of the country the soil-moisture situation is cur- 
rently favorable. More rain is needed in parts of southern Texas, most 
of Oklahoma, Nebraska and locally elsewhere, but otherwise the Rocky 
Mountain area and the Great Plains have sufficient for current needs. It 
is too wet for cultivation from the Lake region eastward, but conditions 
in the Ohio Valley are more favorable than recently and considerable field 

lished. In the great western erasing cote livestock 
here was weer local damage by hail California; more 


moisture would be helpful in that State. 
Corn plant made in the Southern States, with some 
d the week as far as Oklahoma. Much corn was planted 
in the west Gulf area tions were decidedly favorable general 


; also condi ly 
tion of soil for plan . In the East some cotton was seeded 
districts 


for 
d the week as far north as the coastal of South Carolina, as 
well as in in 


made good progress 
southern Texas, while preparation rapidly toward the north; 
some is up to nice stands in extreme southern Texas. 
Small Grains—The week was favorable for winter wheat rather gen- 
erally. East of the Mississippi River conditions continue largely favor- 
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able, although there are some apparent unfavorable effects of 
f weather in parts of the eastern Ohio Valley. In the southern 
Ohio Valley wheat on the heretofore persistently wet lowlands is now show- 
ing some improvement. 

xcellent growth was reported from the lower Missouri Valley, while 
rains were helpful in west-central Texas and in Oklahoma, th more 
moisture is needed in these areas. In Kansas wees peearelty covers the 
ground, except in some northern localities; it is ordi considerable 
pasturage in southern sections. More rain is needed in Nebraska, but 
generally in the Plains north of Oklahoma current weather and soil con- 
dition are largely satisfactory. Good wows weather prevailed in the 
Pacific Northwest and winter wheat responded favorably. 

Some cortag. wheat was sown in the southeastern portion of the belt 
and considerable seeding was accomplished in eastern and southern South 
Dakota; also in Washington. Oat seeding made better progress, with 
some put in during the week in the Ohio Valley; seeding is nearly finished 
in Missouri, and good progress is re in the Plains as far north as 
eastern and southern Nebraska. In lowa there was some local seeding of 
both oats and barley. 





THE DRY GOODS TRADE 


New York, Friday Night, March 31, 1939. 


Unfavorable weather conditions prevailing in some sec- 
tions during the early part of the week, had a retarding effect 
on retail trade. In those districts, however, where more 
Spring-like temperatures made their appearance, the volume 
of sales made a satisfactory showing, with pre-Easter buying 
resulting in increased activity, notably in the apparel divi- 
sion. A slightly deterring influence was attributed to tho 
continued tension in the European political situation and the 
resulting unsettlement in the security markets. Depart- 
ment store sales, the country over, for the week ended 
March 18, according to the Federal Reserve Board, were 
5% above the corresponding week of last year. In the 
metropolitan area an increase of 4.7% was recorded, while 
in Newark establishments the gain reached as high as 18.4%. 
Trading in the wholesale dry goods markets again reflected 
fill-in purchases by retail merchants for pre-Easter require- 
ments. The volume of forward orders, on the other hand, 
continued to leav2 much to be desired. While Fall blankets 
were said to have been bought in substantial volume, noth- 
ing further was heard of the contemplated advance in prices. 
Wash goods were neglected by wholesalers, although gar- 
ment manufacturers continued to be in the market for this 
class of materials. Business in silks remained fairly active, 
and prices, notably of sheer fabrics, displayed a stiffening 
trend. Trading in rayon yarns slowed down considerably, 
particularly in the standard counts, whereas the demand for 
the finer deniers held up quite well. Operations of weaving 
plants declined materially, and rumors were heard that some 
— might curtail their yarn production during next 
month. 


Domestic Cotton Goods—Trading in the gray cloths 
markets continued very quiet, and prices of most construc- 
tions were moderately lower. Chief depressing influences 
were the political turmoil in Europe, the resultant decline 
in the security markets, and the unsettlement in raw cotton 
values caused by the new administration program proposi 
an export subsidy for the staple. Although the present slac 
in business was instrumental in reviving efforts of mills in 
the direction of a cvrtailment in output, this factor failed to 
induce users to reenter the market, pending a clarification 
of the European scene and a reversal in the trend of raw 
cotton values. Towards the end of the week somewhat 
improved reports concerning the movement of finished goods 
in distributive channels made their appearance. Business 
in fine goods remained quiet, and sales were restricted to 
occasional small fill-in lots. A fair demand existed for 
carded poplins, and hopsacklngs continued to move in 
satisfactory volume. Closing prices in print cloths were as 
follows: 39-inch 80s, 5% to 6c.; 39-inch 72-76s, 534e.; 
39-inch 68-72s, 4% to 5e.; 38)4-inch 64-60s, 414s.; 38%- 
inch 60-48s, 3 11-16 to 3%e. 


Woolen Goods—Trading in men’s wear fabrics gave indi- 
cations of an early pickup as rey | of the new Fall lines 
appeared nearly completed, and the first actual orders were 
received by mills. While the continued heavy deliveries of 
Spring fabrics preclude an early rush of buying, a gradual 
improvement in sales is confidently anticipated by most 
mills. Prices on Fall woolen and wors suitings were 
announced by the largest producer, and showed advances 
ranging from 10 to 12)4c. a yard over the prices of Spring 
and last Fall. Active demand for light wear Summer ma- 
terials continued unabated, and there was an improved 
call for topeoatings and overcoatings. Reports from retail 
clothing centers continued their spotty showing, although 
confidence prevailed that the advent of real Spring weather 
will be quickly reflected in accelerated consumer buying. 
Business in women’s wear fabrics was again largely affacted 
by between-season influences. Some spot demand for twill 
worsteds and woolen suitings manifested itself, but few 
transactions were consummated in view of the small avail- 
able supplies. With the opening of the new Fall lines 
scheduled to take place during next month, a quick revival 
in buying activities is anticipated, inasmuch as inventories 
of garment manufacturers are said to be at moderate levels. 


Foreign Dry Goods—Trading in linens continued dull, 
and transactions were confined to small replenishment orders 
for the pre-Easter buying season. Business in burlap 
remained quiet but prices ruled higher reflecting the enhance- 
ment in raw jute values reported from the Caleutta market. 
Domestically lightweights were quoted at 4.15¢., hsavies 


at 5.55e. 
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News Items 


New Jersey—Parley on Railroad Taz Arrears Proves 
Fruitless—The joint legislative committee empowered to 
confer with New Jersey railroad officials in an effort to 
reach an agreement to compromise tax arrearages Rennes 
$34,258,834 announced on March 24 that negotiations h 
come to an abortive close and that authority would be 
requested from the legislature to disband the committee 
without any definite results accomplished. 


The announvement was made following a meeting of the committee and 
leading railroad representatives of the State. The latest offur of the rail- 
roads to pay $12,206,000 of the amount due, which represents ph of 

. — — a ~~ penaeey on railroad property since 1932, has been rejec 


Offi iais’ of the leading railroads of the State with the exception of 
Penns) lvania Railroad Co., insisted their roads faced bankruptcy unless the 
railroad taxes could be considerably reduced. The carriers involves include 
Spaerel of New Jersey, — Aa . Erie, New York Susquehanna & 

Western, parents Lackaw: estern, New York Central and the 
Reading | ines. 

Senator Robert C. Hendrickson, one. st Gloucester, chairman of 
the committee, declared after the session that if the carriers file bank- 
ruptcy <—P ee the State of New Jersey will fess considerable taxes due. 

however, the committee could not agree on any compromise pro- 
posal and that he believed the committee should be disbanded. 
he carriers contend that nowhere in the United States are lines taxed as 
nevi as in the State of New Jersey in the face of reduced incomes. 
Officials of the carriers claim that taxes levied ont New Jersey railroad 
qpebereies equal more than 20 cents of every dollar they take in during 
year 


New York State—Bills to Ease Capital Levy Provisions 
Signed—Governor Lehman approved on March 24 two 
measures designed to remove “inequities” in the capital 
gains and losses provisions of the income tax law. 


The laws, msored by Senator C Tracey Stags. Ithaca Republican 
oh deductio — “gy comntal losses in computi ing net income of uniacor- 
for tax expense, ¢ and capital deductions in computing net 
capital Ay oy for personal income yaw omy 
he provision for capital-loss deductions is immediately effective and is 
retroactive to April 6, 1938 The second law applies to returns in any 
taxable year after Oct 1, 1937 


The following is the official text of the two bills, which 
were signed as Chapters 119 and 120, Laws of 1939: 


AN ACT 


To amend the tax iaw, in relation to the allowance of deductions for pur- 
poses of the tax on net incomes of unincorporated businesses 
4 The yagX 7) J State of New York, represented in Senate ‘ond "Assembly, 
oO enact as 

Section 1. Section three hundred ty-six-e of chapter sixty-two of the 
laws of nineteen hundred nine, entitled "AD act in relation to taxation, 
constitut, chapter sixty of the consolidated laws,"’ such section having 
been added by chapter thirty-three of the laws of nineteen hundred thirty- 
five, is hereby amended to read as follows: 

Sec. 386-e. Deductions. In computing net income of an unincorporated 
business there shall be allowed as deductions the deductions enumerated 
in divisions numbered one, two. three, four (including capital losses), seven, 
eight, nine and ten of section three hundred sixty of this chapter which are 
directly conaected with or incurred in the conduct of such ted 
business. Where a basic date is specified in any of said divisions, January 
first, nineteen hundred thirty-five, shall be substituted. There may also be 
deducted on account of the personal service of aa individual or member of a 
partnership carrying on an unin ted bus if such person be 
actively in the conduct thereof, a reasonable amount on account 
of his perso: services to be determined and allowed by the tax commission, 
except that in no event shall the aggregate of such deductions exceed twenty 
per centum of the amount r ting the gross income less the deductions 
provided for in division num one of ae ae three hundred sixty of this 
chapter but in no case exceed five thousand a such individual or 
member. In the case of a debt existing on , h——-- rst, nineteen hundred 
thirty-five, no more than its fair market value on that date shall be deducted. 
The items enumerated in section three hundred sixty-one of this chapter 
a not be deductible. 

. 2. This act shall take effect immediately, and shall be retroactive to 
April sixth, nineteen hundred thirty-eight. 
AN ACT 
To amend the tax law, in relation to the allowance of deductions in com 
puting net capita: gains for purposes of the taxes upon and with respect 
to mal incomes 

The People of ~y State of New York, represented in Senate and Assembly, 
do enact as P rol 

Section 1. Section three hundred fifty of chapter sixty-two of the laws of 
nineteen h nine, entitled ‘‘An act in relation to taxation. constituting 
chapter sixty of the consolidated laws,’ such section having been added by 
chapter six h yh noe egy en of the laws of nineteen hundred nineteen, 
and last amended by chapter five hundred eleven of the laws of nineteen 
hundred thirty-eight, is hereby amended by adding thereto a new sub- 
division, to be numbered seventeen, to read as follows: 

17. The words ‘“~apital deductions” means such deductions allowed by 
section three hundred sixty of this chapter as the tax commission determines are 
properly allocatable to or chargeable against capital assets sold or exchanged 
during the taxable year. 

Sec. e. © Section three hundred sixty-a of such chapter, such section 
ha been added by chapter five hundred eleven of the laws of nineteen 
hundred thirty-eight, is h y amended to read as follows: 

Sec. 360-a. Deductions from capital gains. In computing net capital 
gain there shall be allowed as deductions all capital losses sustained during 
the taxable year and capital deductions: but in the case of a taxpayer other 
than a resident of the state, only as to such transactions involving capital 
assets having an actual situs wit n the state. 

Sec. 3. This act shall take effect immediately, and shall apply to returns 
for any taxable year commencing on or after October first, nineteen hundred 
thirty-seven. 

Ezplanation—Matter in italics is new. 


Pa EE Approves Four-Year Term for Senate—Both 


houses of the Legislature passed on March 29 the constitu- 


tional amendment extending the terms of State Senators to 
four years, beginning in 1942. The Senators’ terms are now 
two years. 

Because the Senate the Stagg proposal and the Assembl 
the Reoux posal, although the two are identical, the matter wil A my me 
be by one house, and this will be done after the Easter ter recess, 
by the Assembly. As the Constitution requires that amendments be 
passed by two Legislatures, after an intervening election, the extension of 
the Senatorial term cannot be presented to the people before the election of 
pont. provided that it is approved a second time by the Legislature which 

is to take office in January of that year. 

The drive for prameens. the term of the State Senators began with 
the recent doubling of t overnor’s term to four years, and the increase 
in the service of Assemblymen from one to two years. 


New York, N. Y.—Batiery Bridge Bill Passed by State 
Legislature—The bill authorizing the construction of the 
agg wer 4 Bridge from Manhattan to Brooklyn was approved 
in both houses of the Legislature on March 29 and was 
forwarded to Governor Lehman for his signature, according 
to Albany advices of that date. 


The measure was in the Assembly by a_ 106-to-6 vote and in 
the Senate by 41 to In both houses, yt teed Democrats sought > 
successfully to amend the measure so as to requ Commissioner Moses to 
employ civil service em Sere in all but a few technical positions during the 
coWwhils the City’ Council Albany the necessary 

e the ty Council sent up to ny the n uest for 
the Be 4 of the bridge bill, no message was sent asking for the 
of the com ion measure that would take away from New York City 
Tunnel Aut. pe A right, previously granted, to build a tunnel from the 


Battery to B 
The  naeetendins is that the tunnel bill will lie dormant until there is 


a Cocteton oom Se nited pate a Dypcoment on cee yay <A of 
By the War Department. the city would still ) the legislative aut cay 
to build a tunnel, if the companion measure is not at this time. 

Revenues of the States Summarized—Kidder, Peabody 
& Co., of New York City, have assembled'the principal 
sources of revenue of the 48 States during their respective 
fiscal years, and are now presenting this information in a 
pamphlet entitled, “Revenues of the States,” tabulated 
alphabeticall ly by States. Total collections were $3,164,- 
776,524, and the assembled total is $2,982,747,285. The 
principal tax omitted is the stock transfer tax. 


Tennessee—Debt Reorganization Plan Completed—A com- 
prehensive reorganization of the debt structure of the State 
of Tennessee has been completed by Norman 8S. Taber & 
Co. of New York after a year and one-half of engagement. 


Upon entering Tennessee on Jan. 1, 1937, it was discovered that the State 

a@ gross vedness of $132.319.522.06. including a deficit in the 
eral fund of 400,000 of funded pee one the $31,- 
615,534.56 of county LM. ioe was so structure 
that the a was facing a rather serious problem o pecs ded refunding 


and atid 

Annual debt service uirements took 4.1 cents of the line tax, 
ali of the ridge to ls, $307 ,500 of the tobacco tax, and in 1936-37 the 
eral further interest requirements of some .208.86, which 


merely added to the deficit of that fund. Thus for th 

June 46 1937, the State spent $12, 190,448.43 for PF 3 and interest 
on its indebtedness. Moreover, th Moyet} fund 

not meet maturing principal, and $452,000 of maturing bonds could 


be met 
ons Jan. 1937 to Dec. 31, 1939, Sande amounting to $26,115,000 
came due. Under the former | plan, of t administration, only about 
$12,683,000 could have been paid. This Tone have meant the 
of some $13,432 (200 peter 60 Den. 31,1939. Furthermore, a resulting inter- 
est cost of $2,646,626.58 to the general fund would Reve meant higher 
taxes or continued deficits 
Aside from these maturities, no no adequate future provision was being made 
fe. y off $13,532,000 of rema fund bonds; $13,850,000 of 
and between $18,000, and $20,000,000 of the debt owed 
my the counties. The State was look ing 5 ‘orward to soproximasely 961 
0 000,000 of ref un ding between 1937 and 1949. Under the new plan will 
a at mat 
Conservativel estimating that this $61,000,000 would have to be ex- 
; imating that the 
‘0 
additional 
If the dept could be paid off, interest would stop. If 


the debt was refunded, interest ro. continue. 


The debt reorganization ut into o open on on Loa, 1, 1937. 
Since that time, aad as of a. 1939, 1g 07 mah dns have matured 
and have been paid from ll be sufficient 


to meet the full $23, tot ,000 of 1939 AR 6. oq wf tt ty hse, Jan. 1, 
1937 and Dec. 31 , the P paid of off $26, 115,000; whereas in the pre- 
vious 22 years the Seat onl f at maturity $3,500,000 and during 
those 22 years the debt K— Ay) 123% 
Debt Retirement 
lan has 


For the first time in the State's history, the debt 
frye = ny . popenaee of orderly future debt jing obligation. * =! =e 
t possible for pm en nm Beg Boy and ° on at ma y 
The necessity for 000,000 of the State’s debt at maturit 
has been eliminated. This 
mated conservatively as sav terest 
caste ok alone. The entire saving to the State over the life of Bi debt will be 
$60,000 This takes into account the funds being rel yearly 
rom She service for general fund use 

It should be pointed out that ander the debt reorganization plan the 

eneral fund has been relieved of all debt service expenses. Moreover, the 

flie ll proceeds of . oan of the 


ighway Department receives a line tax 
over above the amount needed for debt serv @ past year 
the general fund has been relieved of over $1 $1,309, 695.25 expenditures 
while the Highway t, in addition to nine-tenths of one cent of 


the gasoline tax vesulved $396, 058.21 more than it would have received 
under the old plan of dept administration. Therefore it is evident that 
(000 a year less money is being used for debt service than here- 
tofore, even though LA bonds are being retired out. of current receipts 
Future re bright. It is contemplated that over yrs 00 ,000 
of the State's Fs debt wi will be paid off by 1953, or about 85%. 1944 large 
eye 4" amounts of the gasoline tax will be freed eam debt service 
to be used away purposes or tax reduction. In the absence of future 
bond ease & He nst th line tax, pty’ 1955 — wy jaw ae] of 
1% of the gneoline tax’ ll be needed for debt service, as against a 
mately four cents now being used. And the the yearly levy of $307 500 from 
the to tax can be eliminated after 1946-4 
Credit of State 
The credit of the State is at an all-time high due to the reforms instituted 
ouriee the past two years. In December, 1938 the State sold bonds at a 
interest cost of 2.44%, which is the most favorable rate ever o obtained 
by the State on a long-term bond issue. The prices paid for the State of 
Tenn essee bonds in the financial markets of the country are verifications 
of the > State’ s enhanced credit. 
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United States—Policy on Instivutional Exemptions Loosely 
Defined in Most States—Although all 48 States grant some 
type of property tax exemption to religious, educational and 
charitable institutions, their statutes are generally silent on 
the administration of these exemptions, a report the Na- 
tional Association of Assessing Officers showsd on March 29. 


Most State institutional exemption laws, the report said, “‘simply desig- 
nate the exempt property and relieve the owner and the assessor of any 
responsibility for taking positive action. If an over-zealous assessor places 
exempt property on the assessment roll and a tax is extended against it, 
it may be removed by a board of review or by the Pra court. Ifa careless 
assessor fails to put taxable property on the roll, it can ordinarily be put 
-_ by a pease of review, or by a subsequent assessor if retroactive assessment 

mitted.’’ 

Nineteen States require the assessor to list exempt property on the assess- 
ment roll, the re said. The ew > va of such listing is not only to prevent 
accidental or willful omission of taxable property, but also to produce statis- 
tics helpful in appraising exemption policies. 

Six of these States exercise control by requiring formal application for 
exemption each year. They are Alabama, California, Indiana, Massa- 
chusetts, New Mexico and Washington. This system, the Association 
pointed out, acts as a check on property which may change from a tax- 
empt status one year to being taxable the next. Usually such applications 
must be made under oath, and according to certain specifications desig- 
nated by law or by the State tax department. Three other States demand 
formal application, but at less frequent intervals than one year. 

The laws of West Virginia, Illinois and Ohio place somewhat greater 
responsibility on their State tax departments in the matter of institutional 
exemptions than do laws of the other States, it was found. The Ohio 
Tax Commission, for example, must pose first upon all institutional real 

roperty tax exemptions. he list of exempt property is required to be 
iled with the Tax Commission annually by the County Auditor, and no 
additions can be made without consent of the Commission. 


States to Show Little Change in Expenditures—Appropria- 
tions for State expenditures by legislatures in session this 
year will apparently be about the same in the aggregate as 
for the past year or biennium. 

Survey of 36 States by the Chamber of Commerce of the United States 
based on reports from business organizations that follow legislative aevel- 
opments, indicate that ten legislatures will boost appropriations, nine will 
reduce them, nine report no change and in eight sessions have not progressed 
far enough to draw an opinion. 

Hour-wage legislation has been introducea in more than two-thirds of the 
States reporting and is pending in others, but no such measures have been 
enacted as yet. ‘Little Wagner’’ Acts have been introduced in about the 
same number of States but none has been adopted. 


U. S. Supreme Court Permits Taxes on Salaries, 
State and Federal—The doctrine of reciprocal tax im- 
munity was rejected by the United States Supreme Court 
on March 27 in a ruling holding that salaries of Federal and 
State employees are subject to income levies, thereby revers- 
ing legal precedents dating back over many years. 

Without waiting for e and legal testing of an Administration- 
sponsored measure whic to effect the same result, the Supreme 
Court, divided six to two, gave sweeping indorsement to the constitution- 
ality of State taxation of the salaries o eral employees. There was flat im- 
plication, in line with the decision last May inthe New York Port Authority 
case, that Federal taxation of the salaries of State employees also was 
constitutional. 

By its action the Court whittled down the issue of tax exemption as a 
constitutional matter to the single question of tax-exempt securities. 
The matter of whether the Federal Government may tax State bonds and 
State governments may tax Federal bonds was not directly touched upon. 

The Treasury figures that $16,000,000 a year will be the Federal revenue 
from levies on State and local salaries, while the amount of the reciprocal 
revenue to the States is so indefinite as to be beyond estimate. 

The crucial] decision came in a New York case, the State Tax Commission 
of New York vs. the People of the State of New York, upon the relation of 
James B. O'Keefe. Mr. O'Keefe was employed during 1934 as an examin- 
ing attorney for the Home Owners’ Loan tion at an annual salary of 
$2,400. In finding that his salary was subject to the New York State 
income tax, although he worked for a Federal agency, Associate Justice 
Harlan F. Stone voiced the opinion of the majority of the Court in such 
broad terms that it covered the Whole field of tax immunity and swept 
that legal doctrine into the d . 

(This decision is treated in greater detail in our Department of ‘‘Current 
Events and Discussions,’’ on a preceding page of this issue.) 


Municipal Bonds Held Unaffected by Court Ruling—Rulings 
by the Supreme Court on the reciprocal taxation of salaries of 
Federal and State employees have no bearing whatever on 
the power of the Federal Government to tax State and city 
bonds, according to a statement issued on March 29 by the 
Conference on State Defence, which is composed of the 
officials of 40 States and thousands of municipalities. 


The officials organized in the conference will leave no stone unturned 

to protect their State and local taxpayers from the rise in the cost of local 

overnment that must inevitably result from any Federal attempt to tax 
tate and city issues, it was indicated. 

Solicitor General Henry Epstein, of New York, who argued the O’ Keefe 
case before the Supreme Court, declared that the decision merely sustained 
the right of New York to tax the salaries of Federal employees. The de- 
cision adds nothing whatever to any asserted power of the Federal Govern- 
ment to tax State and municipal bonds, Mr. Epstein said. 

“*‘We argued successfully in the O’ Keefe case,"’ he added, ‘that recent 
decisions of the Court had opened the way to taxation of salaries. The 
Supreme Court, however, has never deviated in the slightest from its firm 
and repeated holdings that a tax on State bonds is utterly beyond the 
constitutional powers of the Federal Government. Such a tax would 
burden the States directly and the resultant increase in the cost of borrow- 

; would be borne directly by the local taxpayer. 

agg | the course of the argument of these very cases United States 

Solicitor General Robert H. J nm stated to the Court that these cases 

had no bearing whatsoever on the taxation of f —,: securities, and he 

nted out himself that such taxation would in effect im a direct bur- 

en on State and municipal borrowing. The people may confident that 

their State and —_ officers will fulfill their duty to oppose this at- 
tempt to levy a direct Federal tax on the units of local government.s’’ 


Sennen 
RECONSTRUCTION FINANCE CORPORATION 


Bids Received on Municipal Bond Issues—At the offering 
on March 30 of the 12 issues of bonds of local units aggregat- 
ing $1,771,000, noted in our issus of March 18—V. 148, 
p. 1681—bids were received for eight of the issues. An offi- 
cial statement from the Corporation on that date sum- 
marized the bids submitted as follows: 

The following bids were received by the RFC on bonds 
offered at public sale: 


$20,000 Arizona State Teachers College at Flagstaff, Coconino County, 

Arizona, 4% buildi and improvement bonds, series of 1937 
(second lien). Two bids of $990.12 per $1,000 and $1,012.70 per 
$1,000. The higher bid was submitted by E. J. Prescott & Co., 
inneapolis, Minn. and associate 





I ate. 

214,000 Mississippi State college State College, Oktibbeha County, Miss., 
4% dormitory and laundry revenue bonds. Six bids f. from 
$1,003.30 per $1,000 to $1,023 per $1,000. The highest pid was 
onemees by Fox, Einhorn & Co., Inc., Cincinnati, Ohio and 
associates. 
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61,000 Mississippi State College for Women, Columbus, Lowndes County, 
Miss., 4% dormitory revenue bonds. Four bids ranging from 
$990 per $1,000 to $1,023 per $1,000. The highest pid was sub- 
— by Fox, Einhorn & Co., Inc., Cincinnati, Ohio and asso- 


tes. 
187,000 City of Plattsburg, Clinton County, New York, 4% Sanitary 
sewer revenue bonds. Ten bids ra from $1 ,075.799 per $1,000 
to $1,132.79 per $1,000. The highest bid was submitted by R. W. 
prich & Co., New York City, N. Y. 
605.000 City of Akron, Summit County, Ohio, 4% bonds; sewer bonds, 
fourth series, 1936; street improvements, fifth series—1938, and 
bonds, seventh series—1938. Three bids ranging from 
$1,006.33 per $1,000 to $1,014.40 per $1,000. The highest bid 
was submitted by Fox, Einhorn & Co., Inc., Cincinnati, Ohio and 


associates. 

$214.000 City of Knoxville, Knox County, Tenn., 4% electric light and 
power system bonds. Six bids ranging from $995.463 per $1,000 
to $1,081.30 per $1,000. The highest bid was submitted by Fox, 
Einhorn & Co., Inc., Cincinnati, Ohio and associates. 

263,000 Board of Regents of the College of Industrial Arts (at Denton), 
Denton County, Texas, 4% building revenue bonds, series 1935-A. 
One bid of $1,020.40 per $1,000 was submitted by E. J. Prescott 
& Co., Minneapolis, Minn. and associates. 

57,000 Board‘of Regents of the University of Texas, Austin, Texas, 4% 
dormitory revenue bonds, series A, 1938. Three bids ranging 
from $1,000.43 per $1,000 to $1,016 per $1,000. The highest bid 
was submitted by the American National Bank, Austin, Texas. 





Bond Proposals and Negotiations 
ALASKA 


FAIRBANKS, Alaska—BOND SALE—Blyth & Co., Inc. of Portland 
urchased on March 16 an issue of $240,000 4% school, sswer and street 

nds. Due Nov. | as follows: $6,000, 1940 to 1942, incel.; $7,000, 1943 
to 1945, incl.; $8,000, 1946 to 1948, incl.; $9,000, 1949 to 1951, inel.; 
$10,000, 1952 and 1953; $11,000, 1954 and 1955; $12,000, 1956 and 1957; 
$13,000, 1958 and 1959; $14,000 in 1960 and 1961, and $15,000in 1962 and 
1963. This issue previously had been contracted for by the Public Works 
Administration. 

KETCHIKAN, Alaska—OTHER BIDS—The $200,000 3% street im} 
provement bonds awarded to Schlater, Noyes & Gardner, Inc. of New York 
and associates at 100.60 (plus all expenses), a basis of about 2.91%— 
V. 148, p. 1840—were also bid for as follows: 

Bidder— Rete Bid 


Foster & Marshall (plus expenses) _............---- 3%% 00.14 
eRe tO deccotsivedigbvnicosandwedints 3%% 100.274 
Se, SED C0. ckn oc cddoueabpdasadcsecodaae 3%% 100.077 
A. 8. Huyck & Co. (plus expenses) -.___._...--.---- 3 0 100.11 
Whiting, Weeks & Stubbs 3%% 100.09 


ALABAMA 


CENTER, Ala.—BONDS SOLD TO PWA—It is reported that $23,000 
4% semi-annual water system bonds have been purchased at par by the 
Public Works Administration. (A loan of like amount was approved by the 
Public Works Administration in June.) 


ARIZONA 


ROOSEVELT WATER CONSERVATION DISTRICT (P. O. Higley), 
Ariz.—REPORT ON RFC DEBT REFUNDING—It is reported by C. H. 
Herb, Chairman of the bondholders’ protective committee for the district, 
that the outstanding indebtedness of the district has been refunded through 
the Reconstruction Finance Corporation, which has made a new loan. 
There are about $75,000 of the old bonds still outstanding. The district 
filed a petition under the Municipal Bankruptcy Act about two years ago, 
but so far no action has been taken by the Federal Court of Arizona on the 


application. 


ARKANSAS BONDS 


Markets in all State, County & Town Issues 











SCHERCK, RICHTER COMPANY 


LANDRETH BUILDING, ST. LOUIS, MO. 


ARKANSAS 


ARKANSAS, State of —NEW LAND POLICY MAY SOLVE STATE- 
OWNED LAND PROBLEM—Enactment of a new land policy has placed 
Arkansas in the front rank among States seeking an answer to the problem 
of using land which has reverted to the State through tax delinquency and 
7 the American Society of Planning Officials reported on 

arc 4 

Under the law, Arkansas’ Land Commissioner is authorized to conduct 
investigations regarding the best use of the 2,000,000 acres of State-owned 
jland. He may request the Land Use Committee of the State Planning 
Board to supervise the classification and appraisal of this land to determine 
which is suitable for agriculture and which should be used for such purposes 
as forest and park development. 

The Arkansas law provides that land suitable for agriculture may be 
developed by the State in cooperation with the Federal Government. It 
also provides that this land = 4 be returned in ‘‘family-sized”’ tracts to farm 
families through sale or outright grants under the State ‘‘donation’’ law. 

One object of the law, the Society said, is to prevent a continued dumping 
on the market of unproductive land which, because of its unproductivity, 
soon becomes tax-delinquent and reverts again to the State. Another 
object is to eliminate ‘‘dollar-an-acre”’ sales of State land which later turn 
out to be more valuable for public use. 

from land sales will be used to pay administration ompenens. 
protect State-owned lands from fire and timber trespass and to provide the 
necessary oxpenes of agencies cooperating with the Commissioner. Re- 
maining funds will go to the permanent school fund. Under the law, the 
State will retain mineral rights in lands returned to private ae. 

Although the use of State land is of major importance in Arkansas, which 
owns one out of every 16 acres in the State, the problem has also challenged 
the attention of many other States, including California, Oregon, South 
Dakota and New Jersey. 




















BENTON COUNTY (P. O. Bentonville), Ark.—ADDITIONAL 
- INFORMATION—In connection with the sale of the $46,750 344% semi- 
, a 


annual refunding bonds to W. J. Herring & Co., Inc. of Little 
par, as noted here—V. 148, p. 150—it is now reported that the bonds are 
dated Noy. 1, 1938, and mature on Nov. 1 as follows: $2,750 in 1939: 
2. , 1940; $3,000, 1941 to 1944; $3,500, 1945 to 1947; $4,000, 1948 to 
1950, and $3,500 in 1951 and 1952. Prin. and int. (M-N) payable at the 
Commercial National Bank in Little Rock, as paying agent. 


CHERRY VALLEY SCHOOL DISTRICT (P. O. Cherry Valley), 
Ark.—BONDS VOTED—At an election held recently the voters are said 
to have approved the issuance of $21,000 in construction bonds by a wide 
margin. 


MAGNOLIA, Ark.—BONDS SOLD—It is stated by the City Clerk that 
$33,000 hospital bonds approved by the boters at an election held last 
October, have been p by the W. R. Stephens Investments, of 
Little Rock. 

MONTICELLO, Ark.—BOND SALE DETAILS—It is now reported 
by the OF, M that the $16,500 bonds sold to the Southern Secur- 
ities Co. of Little Rock, at a price of 101.73, as reported here in December 
—vV. 147, p. 3794—were sold as 4% bonds, maturing as follows: 
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$11,000 water and light improvement bonds. Due 
1942 to 1944; $1,500, 1945 to 1948, and $1,000 in 1949 and 1950: 
5,500 fire station bonds. Due $500 from 1942 to 1948, and $1,000 in 
Denom. $500. Dated Noy. 1, 1938. 


ue as follows: $1,000, 








CALIFORNIA MUNICIPALS 


BANKAMERICA COMPANY 


485 California Street, San Francisco 
Bell System Teletype SF 469 
OFFICES IN OTHER PRINCIPAL CALIFORNIA CITIES 


CALIFORNIA 


CALIFORNIA, State of—WARRANT OFFERING—Sealed bids will 
be received until 11:30 a. m. on April 4 by Harry B. Riley, State Con- 
troller, for the purchase of a $4,000, issue of registeredwarrants to provide 
funds for unemployment relief purposes. The issue will be dated and 
delivered April 6 and is expected to be called for retirement about Nov. 29. 
The issue will bring to a total of $50,342,981 the State’s outstanding 
warrants, al! issues of which with the exception of the April 4 block are 
expected to be retired by next Aug. 30. 


CALIFORNIA, State of—WARRANT SALE—The $3,085,980.21 
general revolving fund registered warrants offered for sale on March 24— 
V. 148, p. 1940-—were awarded to R. H. Moulton & Co. of Los Angeles, at 
2%, plus a premium of $11,777. Dated March 28, 1939. To be called for 
payment on or about Aug. 30, 1939. 


METROPOLITAN WATER DISTRICT OF SOUTHERN CALI- 
F ORN IA (P. O. Los Angeles), Calif.—BONDS OFFERED FOR INVEST- 
MENT—A ng group headed by the Chase National Bank offered 
on March 30 an issue of $73,444,000 44% and 34% Colorado River 
waterworks refunding bonds. ‘The issue consists of $56,452,000 of 44% 
bonds dated Feb. 1, 1938, and due Feb. 1, 1948 to 1977, incl., priced 
to yield from 2.70% to 3.60%; and $16,992,000 of 344% bonds due Feb. 1, 
1978 to 1987, incl., priced at par. 

Included in the offering group are: Bankers Trust Co.; The National 
City Bank of New York; R. H. Moulton & Co., Inc.; Lehman Brothers; 
Harriman Ripley & Co., Inc.; The First Boston Corp.; Blyth & Co., Inc.; 
Lazard Freres & Co.; Blair & Co., Inc.; Ladenburg, Thalmann & Co.; 
Dean Witter & Co.; Weeden & Co., Inc.; The Northern Trust Co., Chicago; 
Stone & Webster and Blodget, Inc.; Phelps, Fenn & Co.; Union Securities 
Corp.; Security-First National Bank of Los Angeles; Bank of America 
N.'t. & 8. A., San Francisco; The Anglo California National Bank; Banka- 
merica Co., San Francisco; American Trust Co., bond department, San 
Francisco; F. 8. Moseley & Co.; A. C. Allyn & Co., Inc.; Mercantile- 
Bank & Trust Co.; R. W. Pressprich & Co.; Hallgarten & Co.; Stifel. 
Nicolaus & Co., Inc., Chicago; Paine, Webber & Co.; Eastman, Dillon 
& Co.; Roosevelt & Weigold, Inc.; Kean, Taylor & Co.; B. J. Van Ingen 
& Co., Inc.; Tucker, Anthony & Co.; Hemphill, Noyes & Co.: Merrill 
Lynch & Co.; Schwabacher & Co.; Kelley, Richardson & Co., Inc., Chicago; 
Wells-Dickey Co., Minneapolis; Arthur Perry & Co., Inc., Boston; and 
The Wisconsin Co., Milwaukee. 

The bonds were purchased by the group from the Reconstruction Finance 
Corporation and were issued to refund a part of a total of $208,500,000 of 
bonds which were purchased or are committed for by the RFC. To date, 
the RFC has disposed of $148,500,000 of these bonds. The bonds are, in 
the opinion of counsel, exempt from personal property taxes in California 
and the interest thereon is exempt from present Federal income and Cali- 
fornia State income taxes. 

The district, a separate and independent corporate ay entity, com- 
prises approximately one-third of the population of the State. It was 
organized in 1928 for the purpose primarily of impounding and supplying 
water from the Colorado River to its member cities, which include Los 
Angeles, Long Beach, Pasadena, Glendale, Santa Monica, Santa Anna, 
Beverly Hills, Burbank, Compton, Anaheim, Fullerton, San Mareno and 
Torrance. Construction of the initial stages of the project was started 
in January, 1933, and the entire project is expected to be in operation this 
summer. Construction work under way at the present time is devoted 
to completion of the distribution lines to the various member cities. It is 
reported that the project will cost about $20,000,000 less than the original 
amount of $220,000, authorized for building the project. 

(The official advertisement of this bond offering appears on page VI 
of this issue.) 

ADDITIONAL INFORMATION—Substantial investment demand was 
said to have developed on March 30 for the public offering of the above 
bonds and syndicate managers reported about two-thirds of the issue sold. 

Chairman Jones of the KFC announced in Washington that the said 
Corporation had sold the bonds to a group of 138 bankers and bond dealers 
headed by the Chase National Bank at 108 and accrued interest, repre- 
senting a premium to the Corporation of $5,875,520. 


MONTEREY COUNTY (P. O. Salinas), Calif.—LIST OF BIDS— 
The following is an official list of the bids received for the $165,000 Sunset 
School District bonds that were awarded on March 20, as reported in our 
issue of March 25—V. 148, p. 1840: 























Bidder—- Premium Interest 
* Schwabacher & Co.; Donnellan & 
Co., and Eastland & Co__-_____- $250 Due Aprilla 
District Bond Co. ..........-..... 63 Due April 1 b 
Salinas National Bank_----- pe ee eh 1,216 Due April 1, 1940-59, 2%% 
Ween Be Os os besiege cus _... 1,657 Due April 1, 1940-59, 2%% 


American Trust Co. and Kaiser & Co. 1,891 Due April 1, 1940-59,2%% 


Howell, Douglass & Co. and Sargent, 

ees Re ou vckesebeeapiacocs 685 Due April 1, 1940-59,2%% 
William R. Staats Co. and Lawson, 

Revy. @ Weis suas» ancweene 232 Due April 1, 1940-59, 2%% 
Dean Witter & Co. and Blyth & Co., 

Ee ee ey a ee 712 Due Aprille 
Bankamerica Co. and Heller, Bruce 

SI staset in atin cn iguairib ainsi ecabies Riiaaare 171 Due April 1, 1940-59,2%% 


* Successful bid. a 1940-42, 5%: 1943-59, 24%. b 1940-44, 3%: 
1945-49, 2%; 1950-57, 244%: 1958-59,2%. eo 1940-44,5%; 1945-59,24%%. 


REDWOOD CITY, Calif.—BONDS SOLD—It is stated by the City 
Clerk that $97,000 semi-annual city hall and library bonds were purch 
by the Bankamerica Co. of San Francisco on Nov. | at a price of 100.156, 
on the bonds divided as follows: $20,000 as 5s and $77 ,000 as 2 4s. 


COLORADO 


LAMAR, Colo.—PRICE PAID—It is now reported by the City Clerk 
that the $135,000 3%% semi-annual light and power revenue bonds pur- 
chased by a syndicate headed by Brown, Schlessman, Owen & Co. of n- 
ver, as noted here on Dec. 24—V. 147, p. 3942—were sold at a price of 
96.75, a basis of about 3.82%. Due $13,500 from July 1, 1940 to 1949, incl. 


OTERO AND CROWLEY COUNTIES JOINT SCHOOL DISTRICT 
NO. 3 (P. O. Manzanola), Colo.—BOND REFUNDING—It is reported 
that the Board of Education was scheduled to refund on April 1 an issue of 
$73,000 4% % bonds through Bosworth, Chanute, Loughridge & Co. of 


Denver. 
CONNECTICUT 


CONNECTICUT (State of)—$500.000 BONDS PUBLICLY OF- 
FERED—Union Securities Corp.; Equitable Securities Corp., and Roosevelt 
& Weigold, Inc., all of New York, are offering at price to yield 1.25% 
$500,000 1%% funding and building bonds, due Dec. 1, 1948. The 
bonds are legal investment for savings banks and trust funds in New 
York, Massachusetts and Connecticut. 


CONNECTICUT STATE BRIDGE COMMISSION, 
ISSUE $6,000.000 BRIDGE REVENUE BONDS—B. J. 


Conn.—TO 
Van Ingen & 


Co.. Inc., New York, contracted on March 29 to purchase $6,000,000 
Bridge Commission revenue bonds, proceeds of which will be used to pay 


Financial Chronicle 


2001 


the cost of constructing a toll bri across the Connecticut River between 
artford. Th 


Warwarme Ave. in 


@ purpose of undertaking the span. Raymond A. 
Cneiemen of the Commission, pointed out that the financial plan is a 
self-liquidat one, imposing no obligation on either the State or the 
county, and that authority will be so t ately of the Legislature 
to issue the revenue It was said that engineering plans 


condition that a start on the bridge could be made within 30 days. The 
law firm of Masslich & Mitchell of New York is to su 
the bond issue : 

tive approval for the plan will be sought from the present session 


of the General bly, whose Joint C ttee on R , Rivers and 
Bridges now has before it tentative bills for State or county financing of 
the project. The approval can be obtained by amendment of any of these 
bills or by amending the special Act passed in 1931 which empowered the 
Commission to proceed with the construction of the bridge. Lack of 
State and county funds has held up the constructior. 


EAST HARTFOLD, Conn.—BOND OFFERING—The Town Clerk will 
receive sealed bids until 8 p. m. on March 31 for the purchase of $250,000 
flood control bonds. Dated Feb. 1, 1939 and due $10,000 on Feb. 1 from 
1941 to 1965incl. Bidder was asked to name the rate of interest. 


FAIRFIELD, Conn.—NOTE SALE—The Bridgeport-City Trust Co. 
of Bridgeport was awarded on March 24 an issue of $150,000 tax notes at 
0.25% discount, plus $1 a: Due May 31, 1939. Second high 
pr ta Chace, Whiteside & Symonds, Inc. of Boston, which bid a rate 
of 0. « 


NEW BRITAIN, Conn.—BOND AND NOTE FINANCING—The 
$155,000 coupon bonds and serial notes offered for sale on March 28,—V. 
148, p. 1683—were awarded as follows: 

To Estabrook & Co., Boston, at 102.704; net int. cost 1.893%: 
$50 ,000 146° sewer fund bonds, 15th series, 2nd issue. Dated Jan. 1, 

1939 and due $5,000 on July 1 from 1940 to 1949 incl. 

55,000 2% Yr?! d bonds, 4th series, third issue. Dated Feb. 1, 
1939 and due Aug. 1 as follows: $4,000 from 1940 to 1944 incl., 
and $5,000 from 1945 to 1951 incl. 

To Putnam & Co., Hartford, as %(s, at 100.014; net int. cost 0.74%: 
$50,000 revenue anticipation serial notes. Dated Dec. 30, 1938 and due 

$10,000 on June 30 from 1939 to 1943 incl. 

$200,000 NOTE SALE—The $200,000 tax anticipation notes also offered 
on March 28—V. 148, 8. 1840—were awarded to Cooley & Co. of Hartford 
at 0.20% discount. ue July 20, 1939. The First National Bank of 
Boston, only other bidder, named a rate of 0.22%, plus $1. 

In the following we give some of the other bids which were submitted 
for the $105,000 coupon bond issues and the $50,000 serial note issue: 


For $105,000 Bonds 


Bidder— Pret 
DR Ot Ge. be, tie dn cnt hank bees bdo ewaeen thane $2,710.10 
TOE DB: BID. 0.4 ctnivtndths aot dadioncdneidoabdmiintwtes c@nbind ,236.95 


Cooley & Co. and Day, Stoddard & Williams__...........--- 
wires ational Meme G6 OGG bois sha ct cence erniedsavaws awe 1 
Bee EBD & Cnc ondgihdn cds dn’ dddblebwieeas eae 


For $50,000 Serial Note Issue (at %% Interest) 


Bidder— Rate Bid 
Wires Mational Baemk of: Bastets « «dd ccc csapiiesncs sucvsvcancd 
Be Beé ee BAS id vic eddie bth abide eastends distal tao acum 99.765 
Cooley & Co. and Day, Stoddard & Williams-_-......---------- po bag 





First Michigan Corp., Chace, Whiteside & Symonds, Inc-____---~ 


NORWALK, Conn.—BOND SALE—The $500,000 coupon or regis- 
tered school construction bonds offered March 28—V. 148, p. 1683—-were 
awarded to Smith, +. ay | & Co., New York, and the Mercantile Com- 
merce Bank & Trust Co., St. Louis, jointly, as 14s, at par plus . on. 
of $549.50, equal to 100.109, a basis of about 1.74%. Dated April 1, 1939 
and due $25,000 annually from 1940 to 1959 incl. 

Other bids: 

Bidder— Int. Rate 
Stranahan, Harris & Co., Inc.; L. F. Rothschild & Co., 

and H. C. Wainwright & Co._-__....---..------- 134 % 100.09 
Lazard Freres & Co. and First of Michigan Corp- ---- 1%% 100.035 
Bankers Trust Co. and Kidder, Pea y% Co...... 2% 101.869 
Union Securities Corp.; Equitable Securities Corp., and 


Rate Bid 


Dat & WEE. Daca ckicesswcdadscnsseewe 2% 101.81 
Estabrook & Co. and Putnam & Co__....-.-.------- 2% 101.669 
Goldman, Sachs & Co.; Eldredge & Co., and Eastman, : 

EO 0 Dkcadiintnesn testing néh teres sce cine = 2% 101.669 
C. F. Childs & Co.; Sherwood & Reichard, and Day, 

Beare B Wieeek << oan co ctncndttnnéxepansee 2% 101.52 
Phelps, Fenn & Co., Inc., and R. W. Pressprich & Co... 2% 101.40 
Blyth & Co., Inc.; George B. Gibbons & Co., and 

Coburn may eg Ry oe oe Te 2% 101.22 
Harriman Ripley o., Inc.; Hemp , Noyes 40., P 

"FB KH og gS er pet 2% 101.209 
Halsey, Stuart & Co., Inc., and the R. F. Griggs Co.. 2% 100.916 
Harris Trust & Savings Bank and Kean, Taylor & Co... 2% 100.899 


R. L. Day & Co.; Stone & Webster and Blodget, Inc.; ’ 
Cooley & Co., and Edward N. Bradley & Co- -.--- 2% 100.839 


DELAWARE 


DELAWARE (State of)—PLANS BOND ISSUE—The State Highway 
Commission on March 24 authorized the issuance of $1,250,000 highway 
improvement bonds, sale of which will release $600,000 of Federal funds to 
be used in the same manner. 


FLORIDA BONDS 
Clyde C. Pierce Corporation 


Barnett National Bank Building 


JACKSONVILLE - - - - - - FLORIDA 
Branch Office: TAMPA 
First National Bank Building T. 8S. Pierce, Resident Manager 


FLORIDA 


NONA SCHOOL DISTRICT (P. O. Clearwater) Fia.—BONDS 
sdt bon is reported by the Superintendent of the Board of Public In- 
struction that $10,000 school bonds approved by the voters at an election 
held on July 19, were sold on Oct. 25 to the First National Bank of Clear- 
water, at a price of 96.50. 


ADE COUNTY SCHOOL DISTRICTS (P. O. Miami), Fla.— 
BOND REDEMPTION NOTICE—The redemption on May 1, 1939, at 
par and accrued interest of a total of $2,661,200 of refunding bonds of 
various school districts of Dade County was announced on March 31 by - 
James T. Wilson as Secretary of the Board of Public Instruction for Dade 
County. The bonds called by lot for redemption are all dated May 1, 
1934, and comprise the following issues: 
$1,883,000 of refunding bonds, series A, of Special Tax School District 

: No. 2, maturing May 1, 1944 to 1963, incl. 
51,200 of refunding bo , series B, of Special Tax School District 
No. 2, maturing May 1, 1944. 
377,000 of refunding bonds, es A, of Special Tax School District 
No. 3, maturing May 1, 1944 to 1964, incl. 4 
22.700 of refunding bonds, series B, of Special Tax School District 
No. 3, maturing May 1, 1944. < 
122.000 of refunding bonds, series A, of 8 1 Tax School District 
No. 4, maturing May 1, 1944 to 1963, incl. 
4,400 of refunding bonds, series B, of Special Tax School District 
No. 4, maturing May 1, 1944. 
130,000 of refunding bonds of 8 al Tax School District No. 5, 
maturing May 1, 1944 to 1964, incl. 
6,000 of refunding bonds, series A, of Special Tax School District 
No. 7, maturing May 1, 1944. 
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refunding bonds, series B, of Special School District 
7, maturing May 1. 1944" — 


of 
. 


27,000 of refunding bonds of 8 ial Tax School District No. 9, 
maturing y 1, 1944 to 1957, incl. 
35,000 of refunding bonds, series A, of 8 Tax School District 


No. 13, maturing May 1, 1944 to 1 , incl. 
2,100 of ss bonds, series B, of Special Tax School Fistrict 
. 13, maturing May 1, 1944. 
pares site torre et alee eae eee nD 
u on e accom ov. 
pat in certain cases by deferred 


su uent coupons, and interest 
paya, we at. — “rated of the bonds. at the Chase National Bank, 1B Broad 
» New 


DUVAL COUNTY (P.O. Jacksonville), Fla.—SCHOOL DISTRICT 
BONDS VOTED—It is stated that at an election held last Wovenber the 
Mt new approved the issuance of $200,000 construction bonds of San Jose, 

n and Loretto School District, but they will not be offered for sale 
aaa arra ents have been made with the Federal Government in con- 
nection with additional appropriations for the work. 


ESCAMBIA COUNTY SCHOOL ‘4's a (P. O. Pensacola)» 
Fla.—BOND OFFERING—lIt is stated b . Varnum, Superintenden*® 
of the ey of Public Instruction, that /* “will receive sealed bids ers 
10 a. m. on April 20, for the purchase of the following issues of 6% semi- 

annual school bonds aggregating $35,000: 
$10,000 Pleasant Grove Special Tax School District No. 11 bonds. Dated 
Apeil 3. ‘ant: een on March 31 as follows: $500 in 1941 to 1958, 

n 
10,000 Gull Point Special Tax School District No. 21 bonds. pases 
April 1, Loe. Due on March 31 as follows: $500, 1941 to 1958, 


$1,000 in 1959. 
7,500 Ferry Pass 8 al Tax School District No.6 bonds. Dated July 1, 
1938. Due =~ on June 30 in 1940 to 1954 inclusive. 
7,500 — a Goring: © 1 School District No. 9 bonds. Dated July 1 
on June 30, 1940 to 1954 inclusive. 
PIE. —— Principal and interest Lay able at any County Depository 
of School Funds, or at the Central Hanover Bank & Trust Co. in New York, 


JACKSONVILLE, Fla.—BOND AUTHORIZATION TO BE RE- 
UVESTED—It is stated by J. E. Pace, City Auditor, that when the 
Legislatures convenes regular session on Apwil 14 it will be called upon 
measures authorizing. th the above city and Duval County to — 
$500 00 000 in bonds apiece, su Ss to the results of bond elections, for 
chasing and donating to a. ‘ederal Government sufficient land on ich 
yo construct a naval air base 


NEW SMYRNA BEACH DISTRICT (P. O. De Land), Fla.—BONDS 
VALIDATED—lIt is re that a Circuit Court ruling given recently 
has validated $78. 000 5% bridge refunding bonds, authorized in February 


byithe County Commissioners. 

PALM BEACH COUNTY (P. O. West Palm Beach), Fla.—BONDS 
DEFEATED—It is now reported by the Clerk of the Board of County 
Commissioners that at the general] election held in November the voters 


turned down a proposal! to issue $129,250 in jail bonds. 


PINELLAS COUNTY (P. O. Ciogrwater), Fla.—BOND TENDERS 
INVITED—It is announced by the State Board of Administration = 
sealed offerings will be received until 10 a. m. on April 14 at the Capitol, in 

Tallahassee, of road and ert a refunding bonds of the following issues 
ty-wide and Special Road and Bridge Districts Nos. 1 and 3, 


dated 4 Ay 
ed April 1,193 Bridge Districts Nos. 2, 5,7 and 9, dated Jan. 1, 1933. 
| Road and Bridge Districts Nos. 4, 6 and soe Dec. 1; 1932. 
Road and Bridge District No. 11, dated June 1 » $988. 
e District No. 13, dated July i 19236. 
offerings must be for 15 days, . @ bes eae April 29. The 
we is reserved to reject any or all such off ons of offerings. 


GEORGIA 


COASTAL HIGHWAY DISTRICT (P. O. Savannah), Ga.—BOND 
ISSUANCE AMENDMENT APPROVE. It is reported by the District 
Secretary that both Houses of = lecure Ree a constitutiong] 
amendment calling for the issuance in district bonds. He 
also goes on to report that these bonds S Wale pote up for a State-wide vote 
on June 5; if they are ratified at this election, another election will be held 
in the Coastal way + ne pind for which a two-thirds majority of the 
— voters will be needed to carry. The election must carry in Chatham 

unty — pays 69.5% of the debt) by the same majority, notwith- 

the votes in the other counties. 

The State Highway Department will pepey $4,000,000 of the bonds 
interest on all the bonds, and ¢l the $500,000 for rights-of-way will be repaid 
subsequently that the above 


by the counties of the 
BOND BILL SIGNED—It was reported 
measure had been approved by Gov D. Rivers. 
DUDLEY, Ga.—BONDS SOLD—It is stated by Mayor T. ©. Babbit? 
that $9,500 "water works bonds a proved |, A voters last <a 
have been purchased by Brown & Groover of Macon, at a price of 10 0 on 


EATONTON, Ga.—BONDS SOLD—It is stated by the City Clerk that 
27 ,500 filtration plant bonds approved by the voters last September, have 

sold as 4s, at a price of 100 
Rivers 


A GEORGIA, Sno BOND HILL STONED Gover B 
oO have a which W: permit the uance of up to 
- L.. way bonds. am issue is to be submitted to the voters. at $7050 000 
tarch 16, 1040, wists ilins cooamete te ee ee 1 Oe nd tea, maeure 
@ amoun ur an 
Basch 18! 1947 aed 1048) ronnie So! rindieaaameats 





LA FAYETTE, Ga.—BONDS SOL D—It is stated by the City Recorder- 
Treasurer that $30,000 sewer s tem and traffic t bonds roved 
the voters last October, have been sold to the Bank or Le Fayet tte. ae 


REBECCA SCHOOL DISTRICT (P. 0. Rebecca) Ga. —BONDS 
SOLD—A $3,500 issue of construction bonds , 
September, is said to have been sold. approved by the voters last 


ues of bonds ag es yl! | SOLD—The City Clerk sta hree 
issues of bonds ang, $20.00 000 i, areres, by th the En Ry Bag 
were sold throug Atlanta. They are issued of 
water works, colessad and Soe ES purposes. 


IDAHO 


BEAR LAKE COUNTY COMMON SCHOOL DISTRICT NO. 8 
(P. O. Paris) Idaho—BONDS SOLD—It is reported by the D i 
that $3 ,636 construction bonds have been purchased by the Baan a oe 


GEORGETOWN, Idaho—BONDS SOLD TO PWA—It is rted 

,000 3% poms ~annual water system bonds have been purchased Aw 

Based Now. f° 1659" "Due om Nor, 104s 1958 mes is aa 
ue m Nov i Pr 

(M-N) raead 2 at the Village Treasurer's office. oan Se 


WEISER IRRIGATION DISTRICT (P. O. Wei — 
DEFEA TED an election held on Maseh 10 the ee pene py 
Setented a proposal to issue $25,750 in not to exceed 5% semi-ann. irrigation 


ILLINOIS 


CARMI SCHOOL DISTRICT, I1l.—BONDS SOLD—The - 
struction bonds authorized by the voters last A t have ree. ge: 
40 to the First National Bank, White County Bank and the Bank of 

Carmi, all of Carmi, in joint account. 


CHICAGO, Ill.— phe a T SALE—Local banks purchased 
23 a total of $800,000 poor relief warrants at 1% % interest. — 


CERCAGO HEIGHTS, Ill.—REFUNDING COMPLETED—A. OC. 


Allyn & Co., Inc. of Chicago reported as of March 21 that exchange of th 
total Tot $457,977.50 refunding bonds had been completed several months ag. 


COOK COUNTY (P. O. Chi » IL.—BOND ISSUE 
PECT—It is reported that the come’ is ; making siimmaimeiae dat’ tee 
authorization of an issue of $7,000, 000 hospital construction and infirmary 
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addition bonds. The 
man & Cutler of Chicago, and if the bonds are then approved b 
Board of Commissioners, the voters will be given an apport 
themselves in the matter. 

COOK COUNTY (P. o- Fleas), Se Iil.— 


chan $285 bo citasisipsiou wera’ 1850, cine 44900 04 
~ a 000 fund at 1%% an 


resolution must first be soareved, & by Chap- 
he County 

4 to express 

on AReAN T SALE—Stifel, 


Jj 
te fund at 1 interest, $2,200, corporate 
,000 county Weg fond’ ad 1 1.20%, making an average in 
of about 1.45%. 


ADDITIONAL DETAILS—John W. Clarke, Inc. of Catenge pesipenes 
in the purchase of the warrants and that part of the issue not p privately 
es Sees by the group to yield from 0.50% to 1.50%, according to 


ot CHEN, ¢ CARBON, Ill va wONDS SOLD—The H. Speer & Sons Co. 
e $16,000 wa fat Eg eR by the 


as 6s t 
A. ‘ast. ug. 16. Dated ,- 2 1, 1938, wn due in 20 years. 
HARRISBURG, IIl.—BONDS SOLD—The $20,000 right-of-way bonds 
~— the city, for various reasons, was unable to sell when offered last 
11—V. 2566—have since been sold to Stix & Co. of St. Louis. 
7 pare. fF, a 1 P2566 & Cutler of Chicago. 


HILLSDALE SANITARY DISTRICT, ot. —BOND CALL—It is 


reported that George E. Ruchty, District Clerk, has announced that 
various refunding bonds, series of Figas. we ae redeemed on May 1, 1939, 
at the Continental Illinois Bank & Trust , Chicago. Denom. $ ,000: 


ILLINOIS (State of )}—REPORT ON peahaanes $80,000,000 NOTE 
ISSUE—Replying to our inquiry regarding bills in the ‘jegislature pro- 
viding for an issue of $80,000,000 anticipation notes for road purposes 
Edward J. Barrett, Auditor of Public Accounts, writes under date of 
March 24 that Senate Bills 184-8 have been introduced and will not be 
acted upon until May 15, at which time the committee of five Senators and 
five Representatives will file a report as to the extent of the emergency in 
the highway problem . 


La SALLE COUNTY (P. O. Ottawa), Ill.—BOND SALE—The $275,- 
000 tuberculosis sanitarium bonds offered March 27—V. 148, p. 1841—-were 
awarded to the Central Republic Co. of Chicago as 1s, at par plus $363 
.132, a basis of about 1.48% Dated April 1, 1939 and 
due Dec. 1 as follows: $25,000, 1940; $27,000 1941; $28,000, 1942; $30,000 
from 1943 to 1946 incl. and $25,000 from’ 1947 to 1949 incl. 


MARISSA, I11.—BONDS S0LD—The $22,000 sanitary sewer and 
bonds authorized at an election last D ecember and composed equa 
general obligation and revenue securities, have been sold. 


arp Ill.—BOND ISSUE DETAILS—In contracting to purchase 
$175,000 airport bonds, providing loan is appr roved by the voters at April 
18 election—V. 148, p. 1841—the White-Phillips Corp. of Daven 
eed to sone the securities at 244% interest, at par. They would be 
1939, in $1,000 denoms., and mature Dec. 1 as follows: 
1: $7 7 1942 of 1944 iad $8, 000, 1945 to 1947, incl.; $8. 000, 
1948 ak 1948: 0,000, 1950 and 1951; $11, 000, 1952 and 1953; $12:000, 
1954 and 195 13° 000 in 1956 and $14,000 in 1957 and 1958. ‘Principal 
and interest ai ) payable at the City Treasurer's office. 


NILES CENTER, Ill.—-NEW ISSUE OF FERING—H. C. Speer & Sone 
Co., Chicago, recently offered $99,000 4%% refunding bonds, due Jan. 1, 
1950. optional serially 1940 to 1958, incl., at prices to yield 1 % to 3.40% 

tional maturity dates and 44% thereafter until paid. hese bonds, 

jot gnome $190,000, of which $12,000 bear interest of 5% and the balance 

at 4 A iece o, are issued to refund the entire general obligation bonded debt of 
the v 

NILES CENTER, Ill.—BOND SALE—M. B. Vick & Co. of Cian, 

hased the $190, 000 refunding bond issue recently authorized by 

oard of Trustees. 

RIVERSIDE, Ill.—OTHER BIDS—The following other bids were 
ceived for the two issues of 3% fire department ones and village hall 
improvement bonds, agerogs ting $22,500, award of which was made on 
March 20 to A. 8. Huyck & Co. of Chicago at a total price of 104.36, a basis 
of about 2.27%—V. 148, p. 1841 

Bid 


Bidder— Total 
Riverside State Bank- -- $23 ,424.25 
Benneth Bros.and Johnson 23 ,333.50 
Channer Securities Co... 4 7338.25 
Illinois Co. of —--- = 75 
Bartlett, Knight & Co... 23, (115.00 

ROCK ISLAND, Ill.—PRICE PAID—The $2,500,000 4%, Bok I Island | 
Davenport bridge revenue bonds sold to Stifel, ae & © =e 
and Otis & Ce. of Cleveland, jointly—V. 148, p. 1683—were a 
the bankers at a price of 90. 


SOUTH JACKSONVILLE, I!l.—BONDS SOLD—An issue of $17,000 
4%% coupon, registerable as to princ inet only general obligation sewer 
bonds was sold last August to Sle ‘Connor & Co of Chicago at a 
price of 106. Dated March 1, 1939. Denom. $1,000. Due yearly from 
1941 to 1957, incl. Interest M-S. 

WOODSTOCK, Ill.—BONDS SOLD SUBJECT TO 4rrRov AL AT 
ELECTION—Sale of $18,000 city hall addition bonds to Lansford & Co. 
of Chicago as 3s, at 105. 40, a basis of about 2.05%—V. 48D . 1841—was 
made subject to voters’ approval of loan at election to be held ps April 18. 


INDIANA 


lant 
of 


dated 
$5,000, 


Bidder— Total Bid 
John Nuveen & Co_.-_-.-.- $22,725.00 
a K. Morris & Co... 23,233.50 

Kindred & Co... 22,950.00 
| om ‘Webber & Co____ 23,026.00 


ANDERSON, Ind.—BOND OFFERING—Earl J. McCarel, City 
Comptroller will receive sealed bids until 2 p. m. on A 6 for the purchase 
5s 000 ot to exceed 4% % interest k and sti — tee 

Dated» March pS. 1980. Denom. $1, Due as ey * $4,000, July 1, 
1944; $4 July 1 from 1945 to 1953 incl ; $4,000, Jan. 1 an 
$5,000 Ju uly Se 77964. Bode to name a single rate of interest, ina 
Sales le o v4 of 1%. Interest J-J. The bonds are payable from unlimited 
Po Pe gp pl ak 4 ed ay. check for 
ay order of the cit —. op Matson, Ross, 


psnan x Ghittord of Indianapolis be furnished the eciemeaneiel bidder. 
ELKHART COUNTY (P. O. Goshen), Ind.—BOND OFFERING— 


F. C. Mishler, County Bneeer will receiv yr got tS m. on April 
17 for the purchase o $48,000 not to exceed 4% interest Commissariat Fund 
Due $6,000 on Nov. 1 from 


bonds. Dated a 15, 1939. Denom. $1, 

1940 to 1947 inc Bidder to name a single rate of interest , expressed in a 

——z of + of 1%, and ad, parelse M-N. eT} issue is to vide tor 
the C t of Co Fee we | 


= Se st yy e obliga x $ rar os payable from 

valorem taxes. eck for 3% of the bonds bid for, payable to 

=< of , tL. Board ore County yg Ea OY is ~ ge opinion of 
cCord & Clifford of Indianapo will be 

aad Thidder. 


HAMMOND paretany DISTRICT, Ind.—BOND SALE—The 
March 30— 


,000 series B coupon apn Gente ‘of 1989, offered M 
¥ 148. a i $361 premi ual 0 00. 15, & oe. pe 274% 
at us $3 um "> about 2. 
Dated ‘April 1 P 1939. and due on Jan. 1 trom 1941 to 1970, inch, 
pa etcher Trust Co. 


h bid of 102.42 for 38 was made by the Fl 
the Union Trust Co. of Indianapolis, in joint account. 
BONDS ayy 2 cota een, Stuart & Co., 
the bonds to yiel EELS 
bonds to be ya! for sew treatment — urposes will in the 
opinion | of counsel, valid y binding ob ms of the District 

hich is coextensive with the & “4 ve Hammond, miles southeast of 
Chicago's sloop. The bonds are payable from s 1 aa valorem taxes to 
be levied against all taxable property in the District without limitation 
as to rate or amount. 


JOHNSON TOWNSHIP SCHOOL TOWNSHIP (P. O. Decker 
Trustee, wi 


Ind.—BONS OF FERING—Harry L. Cole, receive sealed 
ntl § Po m. ‘on April § for the urchase of $5, 330-32 4% poatve sealed bids 
Dated bond for $830.32, others $500 each. Due Dec. 15 


as follows: pri's3'000 in 1950 and $2,830.32 in 1951. Interest J-D. 

KNOX COUNTY (P. O. Vinoennes), Ind.— WARRANT OF FERING— 
Noble P. Barr, County Auditor, will receive sealed bids until 2 p. m. on 
April 4 for the purchase of $118,000 not to exceed 5% interest temporary 
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loan warrants. Dated April 4, 1939. Denoms. as ested 
Payable Dec. 31, 1939. Warrants are lonel ie auticiontion of col- 


being 
lection of taxes now in course of collection for the general fund of th t 
on the warrang TA ceria chee as Sea merce ea gs eae 
: or of the warrants 
to order of the Board of County mers, is required. Sor enw ee 
be 


o al opinion 
of Matson, Ross, McCord & ord 
successful bidder. Cliff of Indianapolis will furnished the 


LAWRENCE TOWNSHIP SCHOOL TOWNSHIP (P Lawrence 
Ind.—BOND OFFERING—Johnr T. Plummer, Trustee. wily receive oe 
bids until 7 p. m. on A 17 for the permease of $102,000 not to exceed 
4% interest building bonds. Dated May 1, 1939. Denoms. of not less 
than $50 nor more than $1,000, as requested by the purchaser. Due as 
follows: $3,000 July 1, 1940; $4,000 Jan. 1 and $3,000 uly 1 from 1941 to 
1945, incl.; $4,000 Jan. 1 an July 1 from 1946 to 1953, incl. Bidder to 
name the rate of interest, payable J-J. Bonds are 
taxes to be levied on schvol somuahip peeperty within limits prescribed and 
the legal opinians of Matson, Ross, McCord & Clifford of Indianapolis and 
Linder & , both of Indianapolis, will be furnished the successful bidder. 


1OWA 


AMES, lowa—BONDS OFFERED—It is reported that bids will be 
received until April 6, by J. W. Prather, City Auditor, for the purchase of 
the following bonds aggregating $59,083.10: $32,244.62 street improvement; 
$22,975.67 street improvement, and ,862.81 storm sewer improvement 
bonds. (These bonds were offered for sale without success on 6, as 
reported here at the time—V. 148, p. 1519.) 

ARION SCHOOL DISTRICT (P. O. Arion), lowa—BOND SALE— 
The $7,000 issue of building bonds offered for sale on March 24—V. 148, 

- 1841—-was awarded to W. D. Hanna & Co. of Burlington as 34s, pay- 
= price of 100.45, according to the District Secretary. 

upon bonds. dated April 1, 1939. Denom. $500. Due serially from 

1940 to 1953. Interest payable M-N. » 


of SE EL TINGER, | lowe—BONDS Fagg KF. aeeed, an two issues 
® semi-annua provemen nds, j .08, have been 
purchased at par by the Carleton D. Beh Go. of Des Moines. 


RINGGOLD COUNTY (P. O. Mount Ayr), lowa—BOND SALE— 
The $425,000 issue of primary road bonds offered for sale at public auction 
of Chicano, ax 120° Bing a grice at 100 788.8 bie of abou 1.07%. 

, as 8, paying a ce o m ~ | of about 1. . 
Dated May 1, 1939. Due on May 1 in 1948 and 1949. 


KANSAS 


WYANDOTTE COUNTY (P. O. Kansas City), Kan.—BONDS 
SOLD—An issue of $100,000 1% % general improvement bonds is said to 
have been purchased by the Harris Trust & Savings Bank of Chicago, at 


a price of 101.15. 
KENTUCKY 


BARBOURVILLE, Ky.—BONDS SOLD—A $75,000 issue of 5% semi- 
annual electric revenue bonds is reported to have been purchased recently 
by Dering & Co., Inc., of Loouisville, paying a price of 104.67. 


BLOOMFIELD, Ky.—BONDS OFFERED FOR INVESTMENT—We 
are informed by Stein Bros. & Boyce, of Louisville, that they purchased 
recently a $35, issue of 4% coupon water works revenue bonds, which 
they are now offering for public Ss at prices to yield from 2.80% 
to 4%, according to maturity. Dated Dec. 1, 1938. Denoms. $1,000 and 
$500. Due Dec. 1, as follows: $500 in 1940 and 1941, $1,000 in 1912 to 
1944, $1,500 in 1945 to 1948, $2,000 in 1949 to 1953 and $2,500 in 1954 to 
1959, callable on any interest payment date at 103 and interest up to and 
including Dec. 1, 1943; at 102 and accrued interest up to and ge | 
Dec. 1, 1948° at 10] and interest up to and includi Dec. 1, 1953, an 
100 and interest thereafter, provided the yield on any bond including such 
premium shall not exceed 67 per annum. Prin. and int. (J-D) ro 
at the Town urer’s office, or at the office of Muir, Wilson uir, 

ers of Bloomfield. These bonds, in the opinion of counsel, will con- 
stitute va ae ~~ J ——— of the — by er ss 
revenues 0 e wa works system. Legality to approv zrafton 
& Grafton of Louisville. r, = r, 


KENTUCKY, State of—-WARRANT CALL—It is announced by John 
E. ey State Treasurer, that he is calling for payment on April 15. 
a total of $1,500,000 in 3% tax warrants. 

He also states that $662,000 out of a total of $1,500,000 3% warrants 
called previously have not been presented for redemption. 


MIDDLESBORO, Ky.—BOND OF FERING—It is reported that bids will 
be received until April sz the City Clerk, for the purchase of a $234,000 


issue of sewer revenue bo 
LOUISIANA 


ABITA SPRINGS SEWERAGE DISTRICT NO. 1 (P. O. Abita 
Springs) La.—BONDS OFFERED—Sealed bids were received until 11 
a.m. on March 29, by Eugene Matranga, District Clerk, for the purchase 
of a $17,000 issue of not to exceed 6% semi-ann. sew bonds. Denom. 
$500. Dated July 15,1939. Due from July 15, 1940 to 1959. 


MARYLAND 


BALTIMORE, Md.—$15,000,000 BONDS ON ELECTION BALLOT— 
At an election to be held on May 12, the voters will be asked to authorize 
the issuance of $15,000,000 bonds, consisting of $10,000,000 for school con- 
struction and $2,500,000 each for paving and ee. Submission 
of a $1,000,000 airport issue is subject to appro loan by the State 

ture. Should the voters approve the loan proposals, the city plans 
to $3 .000,000 bonds in 1940, a similar amount in 1941, $4,000,000 in 
1942 and $3,000,000 each in 1943 and 1944. 


MASSACHUSETTS 


BOURNE WATER DISTRICT (P. O. Buzzards Bay), Mass.—OTHER 
BIDS—The $360,000 water district bonds awarded on March 23 to Harri- 
man Ripley & Co., Inc., and associates as 24s, at 102.4199, a basis of 
about 2. 1%—V. 148, p. 1842—were also bid for as follows: 


arch 


Int. Rate Rate Bid 
EES SR ae Se eee SO On Se 214 % 101.29 
Cape Cod Trust Go. of Harwich........-------- 214% 100.69 
SE 2 Wi os. ccbeducbdiedsbdbdsinceawe 24% 100.53 


BRISTOL COUNTY (P. O. Taunton), Mass.—NOTE OFFERING— 
Ernest W. Kilroy, County Treasurer, will receive bids until 10 a. m. on 
A 4 for the purchase of $137,000 notes, as follows: 
$125,000 ney ny oe Derntea! maintenance notes, dated April 5, 1939, 
and due , 1940. 
12,000 industrial farm loan, ls laws, Chapter 126, hotes, dated 
April 5, 1939, and due April 5, 1 ‘ 
All of the notes will be payable at the National Shawmut Bank of Boston 
which will certify as to their genuineness and validity, under advice of 
Ropes, Gray, Boyden & Perkins of Boston. 


DEDHAM, Mass.—NOTE SALE—The $100,000 tax anticipation notes 
offered March 29 were sold at 0.10% discount, as follows: $40,000 to the 
Merchants National Bank of Boston and $30,000 each to the National 
Shawmut Bank and the Second National Bank, both of Boston. Notes 
are dated March 30, 1939 and due Dec. 8, 1939. The Boston Safe Deposit 
& Trust Co., Boston, second high bidder, named a rate of 0.111%. Jackson 
& Curtis of Boston bid 0.12%, while the New England Trust Co. of Boston 
and the Norfolk County Trust Co. of , each bid 0.15%. 


DOVER, Mass.—NOTE SALE—An issue of 1§25-900 notes was sold to 
Lee Higginson Corp. at 0.08% discount. Due Dec. 1, 1939. 


HAVERHILL, Mass.—NOTE SALE—The $400,000 notes offered March 
27—V. 148. p. 1842—were awarded as follows: 
$300,000 to Leavitt & Co. of New York at 0.419% discount. Due $100,000 
Nov. 3, 1939, and $200,000 March 25. 1940 


100,000 to the Merchants’ National Bank of Boston at 0.46% discount. 
Due Nov. 3, 1939. 
The National Shawmut Bank of Boston and Frederick M. Swan & Co. of 
Boston among the other bidders, each named a rate of 0.47%. 
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NEWBURYPORT, Mass.—BOND OFFERING—Charles E Houghton 
City Treasurer, will receive sealed bids until 12:15 Pp. m. on April 4 for 
the purchase of $15,000 coupon sewer bonds. Dated A 1, 1939. 
Denom. $1,000. ue $1,000 on Epril 1 from 1940 to 1954, incl. Bidd 
to name one rate of interest, in multiples of of 1%. Principal and 
semi-annual interest payable at the Merchants National Bank of Boston, 
— hf ay Am ae Tye y — of = ——_ aS certify as to their 

i opinion o rey, orndike, Palmer & Dodge 
) will be furnished the successful bidder. “yj 


NORTHAMPTON, Mass.—BOND SALE—The $79,000 cou 
control bonds offered March 28—V. 148, & 1842—were awarded to ler 
& Co. of Boston as 1%s at a price of 102.09, a basis of about 1.5 4 
Dated April 1, 1939, and due April 1 as follows: $4,000 from 1940 to 1 
incl., and $3,000 in 1959. All of the bids also named an interest rate 
1% % and some of the offers are shown herewith: , 


Bidder— 
Merchants’ National Bank of Boston___________________ 
— ace Nag omy OO insta ss chine caditimeenn inh eideiinn d 
,_ Barney Pia gh ai. dun te bap hidts dees andiclellennie, Ath nthe de tte tenteien te nibon a ° 
eid SE Is cede a ncithd tan deat kc timing duanininnt A «Mullen coe 101 rt 


TEMPLETON, Mass.—NOTE SALE—An issue of $75,000 revenue an- 
ticipation notes was sold to the First Boston Corp. at 0.34% discount. 
_ our 1939. Lee-Higginson Corp., second high bidder, named a 

. (i 


WARE, Mass.—NOTE SALE—The issue of 100,000 notes offered March 
28—V. 148, Pp. 1842—was awarded to the Merchants National Bank of 
Boston at 0.31% discount. Due Nov. 20, 1939. The W 
bid 0.32% and the Lee Higginson Corp. of Boston 0.34%. 


WENHAM, Mass.—NOTE SALE—An issue of $50,000 notes was sold 
recently to Lee Higginson Corp. at 0.10% discount plus $1 premium. 
Due in payments of $25,000 each on Oct. 1 and Dec. 1, 1939. 


WESTWOOD, Mass.—NOTE SALE—The issue of $75,000 notes 
offered March 29—V. 148, p. 1842—was awarded to Second National Bank 
of Boston at 0.10% discount plus $1 premium. Dated Dec. 1, 1939. 


WINTHROP, Mass.—NOTE SALE—The Second National Bank of 
Boston was awarded on March 30 an issue of ,000 notes at 0.124% 
discount. Due Nov. 17, 1939. Merchants National Bank of Boston, 
next highest bidder, named a rate of 0.13%. 


MICHIGAN 


BAY CITY, Mich.—NOTE SALE—The $109,000 general obligation tax 
anticipation notes offered March z0—V. 148, p. 1685—were awarded to 
the Peoples Commercial and Sav Bank of y City and the National 
Bank of Bay City, jointly, at 0.875% interest. Dated March 21, 1939 and 
payable on or before Sept. 28, 1989. ee | 


BIRMINGHAM, Mich.—TENDERS WANTED—H. H. Corson, City 
Treasurer, will receive sealed tenders of series G and H refunding bonds, 
dated Oct. 1, 1935, until 2 p. m. on April 7. Amounts available for pur- 
chase of bonds of the respective series are $8,700 for series G and $8,800 
for series H. Offers must be firm for ten days from date of opening and 
fully describe securities offered, stating lowest price at which sale will be 
made to the city. 


DETROIT, Mich.—BOND OFFERING—Jobn N. Daley, City Controller 
will receive sealed bids until 9:30 a. m. on April 11 for the purchase o 
$3 .999,000 not to exceed 4% interest series F non-callable as bonds. 
Dated May 1, 1939. Denom. $1,000. Due May 1 as follows: $188.000 
from 1941 to 1943, incl.; $64,000, 1944; $175, . 1945, and $188,000 from 
1946 to 1962, incl. Rate or rates of interest to be expressed in multiples of 
\% of 1%. Bonds will be issued in either coupon or registered form, and 
if issued in coupon form will be exchanged for registered instruments at 
any time upon application of the owner. Principal and -annual 
interest payable at the current official bank of the City of Detroit in N. Y. 
City, or at City Treasurer's office, at option of the holder. Legal opinion 
of Thomson, Wood & Hoffman of N. Y. City will be furnished the successful 
bidder without charge. Delivery and payment for bonds to be made in 
N. Y. City, with payment to be made in Federal Reserve funds in Detroit. 
Bonds are exempt from all taxation in the State of Michigan. A certified 
check for 2% of the bonds, payable to order of the city, is required. Bids 
to be made on all or none basis at the greatest premium above par. 

above represents the first offering of bonds by the city since December! 
1936, when award was made of $25,333,000 series F non-callable ary 
to the Bankers Trust Co. of New York and associates on a bid of 100. 5 
for 2%s and 3 48. or a net interest cost to the city of about 2.912%. That 
issue ran from 1938 to 1963, inclusive.) 

$3,999,000 BONDS SCHEDULED FOR REDEMPTION—In call 
for bids on the April 11 offering, the city has also issued a statement show- 
ing in detail the $5 999.000 of outstanding bonds which it proposes to take 
with proceeds of the f+ y financing. ‘The city contemplates the re- 
demption of such bonds on June 15, 1939, July 1, 1939, and Aug. 1, 1939. 

WATER BOARD IN MARKET FOR $225,000 BONDS—John N. Daley, 
City Controller, announces that sealed offerings will be received at his 
office until 10 a. m. on April 5 of city bonds in the amount of about $225,000 
for the Water Board Sinking Fund, under the following conditions: If 
callable bonds are offered at a premium: (a) when the interest rate is 444% 
or higher, the yield shall be computed to the first call date; (b) when the 
interest rate is less than 444%, the yield shall be computed to the third _ 
call date. If bonds are offered at par or less than . the yield shail 
be computed to the date of maturity. Offerings shall show the purpose, 
rate of interest, date of maturity, dollar value and the yield, 
firm until 1 p. m. on April 6. No bonds maturing Serene 1959 will be 

ted. here delivery of bonds purchased is e after April 12, 
1939, the city reserves the right to pay accrued interest up to that date only. 


FERNDALE, Mich.—ASKS TENDERS OF REFUNDING “BONDS 
AND CERTIFICATES OF IND EST SONI. val, F. Gibbs, City 
ager, will receive sealed tenders for the sale of 1935 bonds 
certificates of indebtedness up to 8 p. m. on April 10, at which time the 
offers will be opened and ey Mm! acted upon. About $10,000 is avail- 
able for purchase of series tO cet ere thane te plu $1,000 to the 
to I, inc ve; for ies A an ca a 
fund, and a like amount in the case of series C and D. Tenders should 


SS 


m flood- 


are Trust Co. 


F 


to the F e Branch of the Wabeek State Bank, within seven days of the 

date of mailing notice of acceptance of tender. are 

* HANCOCK, Mich.—NOTE OFFERING—Eliza M. Opie, Acting Cie 

Clerk, will receive sealed bids until 7:30 p. m. on April 5 for the purc 

95.000 not to exceed 4% interest tax anticipation notes. Dated 
5, 1939, and payable Nov. 1, 1939, at the City Treasurer's office. 


HURON AND TUSCOLA COUNTIES, SEBEWAING RIVER AND 
BRANCHES DRAIN DISTRICT (P. o. Caro), Mich.—TENDERS 
WANTED—W. J. Steadman, Drain Commissioner, wi! t tenders 
for paymens eae April 8 of seven refunding bonds issued by the district 





MICHIGAN (State of)—BONDS PARTIALLY SOLD—The $515,000 
assessment district No. 481 highway improvement refunding bonds offered 
March 28—V. 148, p. 1842—were awarded to a group composed of Braun, 
Bosworth & Co., Toledo, First of Michigan Corp. and Crouse & Co., both 

s, at par plus a premium of $72.45, equal to 100.023, a 
basis of about 3.748%. Dated April 16, 1939 and due May 1, 1957; callable 
on any interest payment date on 30 days’ notice. * aS 
BONDS NOT SOLD—No bids were submitted for the additional $130,000 
bonds offered at the same time and described in V. 148, p. 1843... « 4 


OWOSSO, Mich.—BOND SALE—The $52,300 refunding bonds offered 
March 27—V. 148, p. 1842—were awarded to the Channer Securities Co. 
Chicago, as 1%s, at a price of 100.07, a basis of about rae Dated 
April 1, 1939 and due April 1 as follows: $5,000 from 1940 to 1948, 
and $7,300 in 1949. Harriman Ripley & Co., Inc., second high bidder, 
offered 100.709 for 2s. 

OAKLAND COUNTY (P. O. Pontiac), Mich.—BOND CALL—The 
Board of County Road Commissioners announces that it will r on 
May 1, 1939, at par and accrued interest, all of the outstanding highway 
improvement bonds issued by the Board on behalf of the county, as follows: 


of Detroit, as 3 











. oo 
2004 Financial 
Road No. Numbers Prin. Amt. 
1-13, > RRR ae Ps nuniniec ait $35,000 
eS t= Oe > ppegegegpieeree? ~------------ 39,000 
a> Bea Gee OOO, BO-O6.. occ. one c cnc. acen aces 45.000 
nn; | a te as coun Sid aamalnwdomoe 35.000 
103 2 en ne P twesanncweheaewanawawen 32,000 
105 we Sl BUR OS ae rere 42,000 
106 1-21, 23, 26-34. 38-44, 47-54-_-_-_-- eae ae a 46,000 
ee OG Oe le BE etdierlidberiadeorddlkewcces 50.000 
113 S. Jee. De, Sh, Gn hentadetecbactdatigéivha td 61,000 
BR tala ny pS Rey e pba talap: 34/000 
117 2-35, 37-39, 41-42, 44-56, 58, 68-71____.--. ------. 57,000 
ee ee ee neeupnenabeoe 37/000 
Me AR ibe te anggey 2 pata aad tae eae 44,000 
136 uae 2S ge. & &  ) reo ee 60 ,000 
147 1-0, 12, 14-39, 41-45, 47-52, 54-56. ................ 50,000 
155 1-6, 8-18, 20-23, 25-35, 37-40, 42-45, 47, 49-57, 59, 


ce & © eS rr A eer Soe 69,000 

Note—The hyphen is used in lieu of the word ‘‘to,”’ and numbers given 
are both inclusive. 

The bonds should be deliverea to the Detroit Trust Co., Detroit, Mich., 
for yment on May 1, 1939, after which date all interest on said bonds 
shall cease. Board ints out that the bonds called for redemption are 
eoope bonds upon which the County of Oakland appears as the primary 
obligor . 

RIVER ROUGE SCHOOL DISTRICT, Mich.—BOND SALE—The 
$231,000 coupon refunding bonds offered Match 27—V. 148, p. 1685— 
were awarded to Braun, Bosworth & Co. of Toledo at a price of 100.052 
as 2\%s and 2%s, a net interest cost of about 2.603%. ankers bid for 
$146, 2%s, due May 1 as follows: $25,000, 1940 to 1942, incl., $31,000 
in 1943 and $40,000 in 1944, and $85,000 2%s, due $40,000 in 1945 and 
$45,000 in 1946. McDonald, Moore & Hayes of Detroit, next highest 
bidder, offered to pay 100.006 for $186,000 2%s and $45,000 2 4s. 


MINNESOTA 


LAKEFIELD, Minn.—BONDS SOLD—We are informed by E. P. 
Whitney, Village Clerk, that an $87 ,000 issue of power plant refunding bonds 
was purchased recently by the Justus F. Lowe Co. of Minneapolis, and 
Mairs-Shaughnessy & Co. of St. Paul, jointly. 


MINNEAPOLIS, Minn.—BOND OFFERING—-We are informed by 
G e M. Link, Secretary of the Board of Estimate and Taxation, that 
he will receive sealed and auction bids until April 20, at 10 a. m., for the 
purchase of the following issues of not to ex 6% semi-annual bonds 


aggregating $2,469,000: 
$1,000,000 public relief bonds. Due $100,000 from May 1, 1940 to 1949, 
inclusive. 

500,006 water works bonds. Due on Ma 

1940 to 1944, and $40,000 from 1945 to 1954, all incl. 
969,000 permanent improvement bonds. Due on May 1 as follows: 
96,000 in 1940, and $97,000 in 1941 to 1949, incl. 

Dated May 1, 1939. Denom. $1,000. Rate of interest to be a paathinle 
of \% or 1-10th of 1%, and must be the same for all of the bonds. he 
bonds will be issued as coupon bonds, and may be registered as to both 
principal and interest on appiication to the City Comptroller. A charge 
of $1 plus 5 cents per $1 000 will be made for the issuance of each registered 
certificate, and an additional charge of 50 cents per certificate will be 
made for each re-registration. In addition to the purchase price, purchasers 
will be required to pay the Board of Estimate and Taxation $1 bond 
to apply on the expense of the Board in issuing and transporting the bonds 
to place of delivery. Delivery will be made by the City Comptroller in 
New York City, in Chicago, or in Minneapolis, at a national bank satis- 
factory to the purchasers, any charge paid by said bank for delivery service 
to ne pete by the purchasers. The obligations will be sold to the bidder 
(or bidders) offering bids complying with the terms of this sale and deemed 
most favorable, subject to the provision that the Board of Estimate and 
Taxation reserves the right to — any or all bids. Bids for a portion 
only of said issues will not be considered until bids for all or none have been 

of. Principal and interest payable at the fiscal agency of the 
city in New York, or at the City Treasurer's office. The obligations will 
be issued pursuant to the terms of Sections 9 and 10 of Chapter XV of the 
City Charter, and the full faith and credit of the city will be pledged for 
the payment thereof. The obligations will be accompanied by the opinion 
of Thomson, Wood & Hoffman of New York, that the obligations are valid 
and binding obligations of the city. Enclose a certified check for 2% of the 
amount of the obligations bid for, payable to the City Treasurer. 


ADDITIONAL BOND OFFERING—It is also stated by Mr. Link that 
Charles C. Swanson, City Clerk, will offer for sale on the same date, at 
os om a 700.000 issue of refunding bonds, as noted here on March 25. 
—vV. ,p. 2. 


ST. LOUIS COUNTY (P. O. Duluth), Minn.—BOND OFFERING— 
We are informed by W. H. Borgen, County Auditor, that he will receive 
sealed bids until 1:30 p. m. on April 6, for the purchase of a $300,000 issue 
of welfare bonds. Dated April 1, 1939. Denom. $1,000. Due April 1, 
as follows: $40,000 in 1941; $20,000 in 1942, and $40,000 in 1943 to 1948. 
Bidder to name the rate of interest in a multiple of 1-10th of 1%. Principal 
and interest (A-O), payable at the County Treasurer's office, or at the 
Irving Trust Co., New York, or at any other place elected by the pur- 
chaser. The sale of the bonds may not be at a sum below the par value 

- thereof, with accrued interest to the date of delivery, interest payable 
semi-annually, as authorized by Chapter 120, Laws of Minnesota for 1933, 
as amended. The bonds are issued under authority of Chapter 120, Laws 
of Minnesota for 1933, as amended, to fund overdraft in county welfare fund 
for 1938, and are to be paid for within 10 days after notice that the same are 
ready for delivery, the said delivery and payment to be made at the County 
Treasurer's office. If payment for or delivery of said bonds is desired for 
any other place, it shali be at the expense of the buyer. Blank bond forms 

be furnished by the county, at its own expense and no allowance will be 
made for the same, if furnished by the yareet. The legality of the 
bonds will be upon by Thomson, Wood & Hoffman of New York. 
Enclose a certified check for 2% of the par value of the bonds, payable to 
the County Treasurer. 
‘ This pouce supplements the tentative offering report given in our issue 
of Marc ‘ 


SAUK CENTRE, Minn.—CERTIFICATES OFFERED—lIt is reported 
that sealed and auction bids were received until March 30, at 7:30 p. m., 
by A. J. Schoenhoff, City Clerk, for the purchase of a $4,300 issue of Local 
Improvement District No. 11, street improvement certificates of indebted- 
ness. Dated March 31, 1939. Due from Jan. 1, 1941 to 1945; optional 


before maturity. 
MISSISSIPPI 


ALCORN COUNTY (P. O. Corinth), Miss.—MATURIT Y—It is now 
stated by the Clerk of the Chancery Court that the $24,000 3% semi- 
annual refunding bonds sold to the First National Bank, and Leftwich & 
Ross, both of Memphis, jointly, at a price of 100.729, as noted here—V. 148, 
Some due $2,000 from March 1, 1940 to 1951, giving a basis of about 

. O-* 


1 as follows: $20,000 in 


JASPER COUNTY (P. O. Bay Springs), Miss.—PRICE PAID—It is 
now reported by the Clerk of the Chancery Court that the $75,000 5% 
semi-annual funding bonds purchased by Walton & Jones of Jackson, as 
noted here on Dec. 24, were sold at par. 


MERIDIAN, Miss.—BONDS SOLD—It is stated by R. 8S. Tew, City 
Clerk and Treasurer, that an issue of $120,058.82 34% semi-annual re- 
funding bonds was purchased recently by a syndicate composed of the 
Municipal Securities Co., the Citizens National Bank, the First National 
Urls Panter Seions Bank's ‘rset Cs, & ictoaln ovine saute 

ation. an t Co. o emphis, ng a premi 
of $210, equal to 100.174. Due in-from 1 to 20 yes . sande hag mtr 


MERIDIAN, Miss.—BONDS OF FERED FOR INVESTMENT—An issue 
of $100,058.82 34 7 refunding bonds is being offered by the Municipal 
Securities Co. of Meridian for public subscription at prices to yield from 
125% to 3.15%, and priced at 100.00 on the last two maturities. Denom. 
$1, . Da April 1, 1939. Dueon April 1 as follows: $5,058.82 in 1940. 

from 1941 to 1959, incl. Prin. and int. (A-O) payable at the 


Chase National Bank in New York City. Legality to be approved by 


Thomson, Wood & Hoffman of New York. 
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SHELBY, Miss.—PRICES PAID—It is now reported by the City 
Attorney that the $35,000 park and paving bonds purchased by the Union 
Planters National Bank & Trust Co. of Memphis, as noted here on Jan. 28 
—vV. 148, p. 617—were sold as follows: $25,000 paving bonds at a price 
ot 100.25. and $10,000 park bonds at 100.52. 


TUNICA COUNTY SCHOOL DISTRICT NO. 7 (P. O. Tunica), 
Miss.— MATURITY—It is now reported by the Clerk of the Chancery 
Court that the $15,000 244% semi-annual refunding bonds purchased at 
par by the Planters Bank of Tunica, as noted here—V. 148, p. 1686—are 


due $1,000 annually from 1940 vo 1954, inclusive. 


MISSOURI 


HENRIETTA SPECIAL ROAD DISTRICT (P. O. Richmond), Mo.— 
BOND OFFERING—It is stated by E. R. Do al of the Board 
of Commissioners, that he will receive sealed bids at the office of Rogers 
& Penniston of Richmond, until 10 a. m. on April 11, for the purchase 
of an $8,000 issue of approximately $4% road improvement bonds. Dated 
April 1, 1939. Due $1,000 April 1, 1942 to 1949. Prin. and int. payable 
at the Exchange Bank of Richmond. Bids are requested as follows: 
(1) On the above basis or at lower interest figure; or (2) on the above 
basis except that the bonds be callable at the option of the Board of Com- 
missioners after April 1, 1942. Bids tobe subject to bidder's right to 
examine and approve proceedings of the Board. Bonds to be prepared 
in accordance with bidder's suggestions, subject to Board's approval. 
These bonds were authorized at the election held on March 25 by a vote 
of 186 to 10. 

PEMISCOT COUNTY DRAINAGE DISTRICT NO. 8 (P. O. Caru- 
thersville), Mo.—BONDS SOLD TO RFC—It is reported that a total of 
$179,000 4% semi-annual refunding bonds has been purchased by the 
Reconstruction Finance Corporation. Dated April 1, 1936. (The RFC 
some time ago authorized a loan of $202,500 to this district for refinancing 
purposes.) 

BOND EXCHANGE—It was reported subsequently by the County 
Superintendent that $42,000 5% _ refunding bon have been exchanged 
with the origina! holders. Dated Jan 15, 1939. 


ST. JOHNS-OVERLAND SANITARY SEWER DISTRICT (P. O. 
Overland), Mo.—BOND ELECTION—lIt is reported that an election will 
be held on April 4 in order to have the voters pass on the proposed issuance 
of $175,000 in sewer bonds. 


MONTANA 


PLAINS, Mont.—BOND OFFERING—lIt is reported that bids will be 
received until 7 p. m. on April 17 by Rosa Rive. Town Clerk, for the pur- 
chase of a $3,000 issue of fire fighting evuipment bonds. Dated April 1, 
1939. No bid is to be less than par and accrued interest. A certified 
check for $200 must accompany the bid. 


NEBRASKA 


ALLIANCE SCHOOL DISTRICT (P. O. Alliance), Neb.—BOND 
SALE DETAILS—lIt is now re ed by the Superintendent of Schools 
that the $27,500 high school addition bonds purchased by the Wachob- 
Bender Corp. of Omaha, as 3s—V. 148, p. 1843——were sold for a ce of 
100.87, and mature on Dec. 1 as follows: $5,000in 1948 to 1950; $6,000 in 
1951, and $6,500, 1952, giving a basis of about 2.91%. 


COLUMBUS, Neb.—BOND OFFERING—It is stated by Joseph F. 
Stanzel, City Clerk, that he will offer for sale at public auction on April 5, 
at 8 p. m., a $45,000 issue of sanitary sewer revenue bonds. Dated May 1, 
1939. Due $3,000 from May 1 1940 to 1954; optional after five years. 
These bonds are being issued to retire the bonds remaining in a presently 
outstanding 4 % issue. 


NEW HAMPSHIRE 


MANCHESTER, N. H.—BONDS SOLD—The City Cemtery Trust Fund 
urchased the $138,000 school construction bonds which were authorized 
the Board of Aldremen last November. 


NEW JERSEY 


CAMDEN COUNTY (P. O. Camden), N. J.—BOND OFFERING— 
Edward J. Kelleher, County Treasurer, will receive sealed bids until noon 
on April 12 for the purchase of $188,000 not to exceed 4% interest coupon 
or tered power plant bonds. Dated April 1, 1939. Dehom. $1,000. 
Due April 1 as follows: $7,000 from 1940 to 1943, incl., and $10,000 from 
1944 to 1959, incl. Bidder to name a single rate of interest, expressed in a 
multiple of of 1%. Principal and interest fing ar at the County 
Treasurer's office or at the Chemical Bank & Trust Co., N. Y. City. The 
sum required to be obtained at sale of the bonds is $188,000. The bonds 
are Fp do me from unlimited ad valorem taxes and the appeevene legal opinion 
of Hawkins, Delafield & Longfellow of N. Y. City wil furnished the suc- 
cessful bidder. A certified check for 2% of the bonds offered, payable to 
order of the county, must accompany each proposal. 

Ross Logan, 


HADDONFIELD, N. J.—TENDERS WANTED—J. 
Borough Clerk, announces that the borough plans to redeem 4nd retire at 
10 a. m. on April 14, at the Haddonfield National Bank, a total of $24,000 
bonds issued pursuant to Chapter 233 of New Jersey Laws of 1934 and 
consisting of $12,000 due Dec. 1, 1949 and a like amount on Dec. 1, 1950. 
Borough is requesting tenders of the bonds for purchase at the lowest price, 
which must be less than par and accrued interest. 


NEW BRUNSWICK, N. J.—BOND SALE—The $154,000 coupon or 
registered refundi bonds offered March 30—V. 148, p. 1843—were 
awarded to C. C. Collings & Co. of Philadelphia as 2s, at par plus a 
premium of $317, equal to 100.205, a basis of about 2.21%. Dated April 1. 
1939 and due April 1 as follows: $4,000, 1940; $10,000, 1941 to 1945 incl.; 
anne 35.000 from 1946 to 1949 incl. Other bids: 

2 —— 


Int. Rate Premium 
Kean, Taylor & Co. and Van Deventer & Co., Inc_. 2.40% $69.30 

« Eo GE Ge Oa ca ok odo ct & din chs beabe= ue 2.40% 32.38 
Stround & Co., Inc., and MacBride, Miller & Co__-.- 2.50% 857 .63 
Halsey, Stuart & Co., Inc____-.---- eae ahs .50% 751.52 
E. H. Rollins & Sons, Inc., and A. C. Allyn & Co., 

Be aie pS Bae tome hn hdwnecdweian a beige = 2.50% 514.36 
sy Be ~ ' I> Vee eee nia ahaa 2.50% 400.53 
Campbell, Phel & Co., Inc.; Suplee, Yeatman & 

Cie eee, Ae een G OO, . « nccnnnscddaepandacea 2.50% 241.7! 
ae ey FF aera aciniiai ae Paiatinehalss ree 446.60 
Minsch, Monell & Co., Inc. and Colyer, Robinson 

ig PL ess cial basrints io i Sheen tei baie sige oar ere 477 .40 
M. M. Freeman & Co., Inc_- a 2.75% 325.00 


SECAUCUS, N. J.—BOND SALE—The $32,000 coupon or registered 
sewer bonds offered March 28—V. 148, p. 1844—-were awarded to the First 
National Bank of North Bergen, the only bidder, as 4s, at 100.25, a basis 
of about 3.98%. Dated April 1, 1939 and due $1,000 on April 1 from 1940 


to 1971, inclusive. 
NEW MEXICO 


GALLUP, N. M.—BONDS SOLD—lIt is reported that $7,500 refunding 
water bonds were purchased recently by the First State Bank of Gallup, 
as 3s. 

NEW MEXICO, State of —DEBENT URE OF FERING—We are advised 
by our Western correspondent that the State Finance Committee will offer 
for sale at 2 p. m. on April 11, an issue of $1 625,000 State highway deben- 
tures. Bidders are to specify the interest rate desired. Due serially on 
April and Oct. 1 from 1951 to 1954. 

DEBENTURES SOLD —The State Finance Committee is said to have sold 
to the State Treasurer for permanent investment a total of $875,000 244% 
State highway debentures at par. Due in 1954 and 1955. 


NEW YORK 


AMHERST COMMON SCHOOL DISTRICT NO. 13 (P. O. Eggerts- 
ville), N. ¥Y.—BONDS OFFERED—Arthur E. Popper, District Clerk, re 
ceived sealed bids up to 11 a. m. on March 31, at the Amherst Central 
High School Building, 4301 Main St., Snyder, for the purchase of $11,000 
not to exceed 5% interest coupon or registered 1939 series debt equalization 
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bonds. Dated April 1, 1939. Denom. $1,000. Due Nov. 1,1945. Prin- 
cipal and interest (M-N) gezatts at the Manufacturers & Traders Trust 
Co., Buffalo, with New York exchange. The bonds are unlimited tax 
obligations of the district and are issued, pursuant to Education Law and 
the General Municipal Law, for the purpose of > like amount of 
subsisting bonds in order to equalize the district’s debt burden. Legality 
approved by Dillon, Vandewater & Moore of New York City. 

BOND SALE—Award of the above issue was made to the Manufacturers 
& Traders Trust Co. of Buffalo on a bid of 100.129 for 2s. 


AMHERST COMMON SCHOOL DISTRICT NO. 18 (P. O. Snyder) 
N. Y.—BONDS OFFERED—Albert Glassman, Dist. Clerk, received sealed 
bids up to 11 a. m. on March 31 for the purchase of $11,000 not to exceed 
5% interest coupon or regis 1939 series debt equalization bonds. 
Dated April 1, 1939. Denom. $1,000. Due Nov. 1, 1949. Principal 
and interest (M-N) E oo. pas at the Manufacturers & Traders Trust Co., 
Buffalo, with New York exchange. The bonds are unlimited tax obliga- 
tions of the district and are issued, pursuant to Education Law and General 
Municipal Law, for the purpose of refunding a like amount of subsisting 
bonds in order to equalize the district’s debt burden. Legality approved by 
Dillon, Vandewater & Moore of New York City. 

BOND SALE—Award of the above issue was made to the Manufacturers 
& Traders Trust Co. of Buffalo on a bid of 100.219 for 2.70s. 


BERNE FIRE DISTRICT (P. O. Berne), N. Y.—BONDS OF FERED— 
Board of Fire Commissioners received sealed bids at the office of Douglas A. 
Hinman, Esq., up to 3 p. m. on March 31 for the purchase of $6,000 not to 
exceed 5% interest coupon or registered building bonds. Dated March 15, 
1939. Denom. Due $500 on March 15 from 1940 to 1951 incl. 
Bonds are general obligations of the district, payable from unlimited taxes. 
Principal and interest (M-S) payable at the National Commercial Bank & 
Trust Co., Albany, with New York exchange. Legality approved by 
Dillon, Vandewater & Moore of New York City. 


LONG BEACH, N. Y.—REFUNDING VIRTUALLY COMPLETED— 
The Manufacturers & Traders Trust Co. of Buffalo, and the South Shore 
Trust Co. of Rockville Centre, acting jointly as fiscal agents for the city 
in connection with the refunding of $1,427 ,250 general and water bonds due 
from 1938 to 1942, incl., recently reported that $1,199,050, or 84.01% of 

rincipal amount affected, has been refunded. It was further stated that 
orris 8. Tremaine, State Comptroller, has issued an order permitting the 
city to refund the bonds not exchanged as of Jan. 1, 1939. Such auth- 
orization Was necessary pursuant to amendments to the State constitution 
which became effective at the start of the current year. A more detailed 
account of the annual maturities involved in the refunding appeared in 
V. 147, p. 3344. It is also of interest to note that the city recently asked 
for offers of general refund and water refunding bonds, issue of Dee. Be 
1933, maturing on Dec. 1, 1948 and 1949.—V. 148, p. 1686. 


MAMARONECK, N. Y.—CERTIFICATE SALE—George B. Gibbons & 
Co., Inc., New York, purchased on March 24 an issue of $57 ,000 certificates 
of indebtedness at 0.72% interest. Due in six months. First National 
Bank of Boston, second high bidder, named a rate of 0.73%. R.D. White 
& Co. of New York bid 0.74%, plus $1 premium. 


NEW YORK, N. Y.—BORROWS $30,000,000 ON REVENUE BILLS 
AT 0.25% INTEREST—The sale by allotment of $3,000,000 revenue 
bills, Was announced March 29 by Comptroller Joseph D. McGoldrick, at 
an interest rate of 0.25%. The issue is dated March 30th and will be pay- 
able May 4, 1939 from the April Ist tax instalment. The proceeds will be 
used for current municipal pur . The banks and their allotments follow: 
Bankers Trust Co., $2,400,000; Bank of the Manhattan Company, $1,- 
170,000; Bank of New York, $360,000; Brooklyn Trust Co., $330,000; 
Central Hanover Bank & Trust Co., $2,250,000; The Chase National Bank 
of the Cy of New York, $5,430,000; Chemical Bank & Trust Co., $1,- 
170,000; The Commercial National Bank & Trust Co. of New York, 
$60 000; The Continental Bank & Trust Co. of New York, $150,000; Corn 
Exchange Bank Trust Co., ,000; Empire Trust Co., $60,000; The 
Fifth Avenue Bank of New York, $210,000; The First National Bank of 
the City of New York, $1,500,000; Fulton Trust Co. of New York, $60,000; 
Guaranty Trust Co. of New York, $3 ,930,000; Irving Trust Co., $1,500,000; 
Kings County Trust Co., $90,000; Lawyers Trust Co., $120,000; Manu- 
facturers Trust Co., $1,290,000: The Marine Midland Trust Co. of New 
York, $210,000; The National City Bank of New York, $4,290,000; The 
New York Trust Co., $840,000; The Public National Bank & ‘Trust Co. of 
New York, $300,000; Title Guarantee & Trust Co., $60,000; United States 
Trust Co. of New York, $240,000; J. P. Morgan & Co., $1,140,000. 


PELHAM MANOR, N. Y.—BOND SALE—The $17,000 series No. 59 
land and im vement bonds offered March 27—V. 148, p. 1844—were 
awarded as 2s, at nd to the Peoples Bank for Savings of New Rochelle. 

11, 1939 and due April 1 as follows: $2,000 from 1946 to 1947. 
i. $1,000 in 1948. A.C. Allyn & Co. Inc., New York, second 
high bidder, offered 100.288 for 2.20s. 


PORT CHESTER, N. Y.—NOTE SALE—The $75,000 tax anticipation 
notes offered March 29—V. 148, p. 1844—were awarded to the First Na- 
tional Bank of Boston at 0.39%. Dated April 1, 1939 and due June 1, 
1939. County Trust Co. of White Plains named a rate of 0.49%; the Na- 
tional City Bank of New York and the First National Bank & Trust Co. of 
Port Chester each bid 0.60%. 


PORT OF NEW YORK AUTHORITY, N. Y.—PLANS SALE OF 
$17,500,000 BONDS—The Authority plans to offer at competitive sale 
about April 11 an issue of $17,500,000 general and refunding bonds, to 
bear 3% interest and mature in 1976. Bonds will be callable prior to Dec. 
15, 1950, through operation of sinking fund. The redemption would be at 
103 on and after Dec. 15, 1941, scaling down to par on and after 1955. 
The proceeds would be used to redeem outstanding $16,500,000 of 3% % 
bonds due in 1965 and callable June 1 at 105. 

In announcing the decision to effect the financing, Frank C. Ferguson, 
Chairman of the Port Authority, stated that ‘‘a saving of $1,000,000 will 
be effected by this new step in our refunding operations. Although the 
date of maturity is extended to Dec. 15. 1976, the probability is that the 
Port Authority will be able to retire the issue at the same time, 1965, as 
it would have retired the outstanding 3%%. The Commissioners decided 
to proceed at once with the sale as both credit and market conditions are 
ee yd favorabie."’ As with other Port Authority issues, the bonds 
will be exempt from all Federal and State income taxes and will be legal 
for investment in New York and New Jersey for State and municipal 
officers. banks, insurance companies, trustees, and other fiduciaries. They 
also will be eligible for deposit with State or municipal officers or agencies 
in New York and New Jersey for any purpose for which bonds of those 
States may be deposited. 


SCARSDALE, N. Y.—VILLAGE ACCORDED HIGH CREDIT RATING 
DESPITE LARGE DEBT BURDEN—Only unfavorable factor of import 
ance affecting the credit of the village is its heavy debt burden, approxi- 
mately one-third of which consists of overlapping county debt, Lazard 
Freres & Co., New York, says in a financial study on the municipality. As 
factors of favorable nature of the village listed are the high per capita 
wealth and income, the excellent tax collection record, sound management 
of current finances, and the practical consolidation of town and village 
government. The investment house concludes that the village can bear its 
relatively heavy debt burden and accords its obligations a high credit rating. 


ROCHESTER, N. Y.—BOND SALE—The $1,865,000 coupon public 
welfare bonds offered March 28—V. 148, p. 1844—-were awarded to the 





National City Bank and R. H. Moulton & Co., both of N. Y. City, in 
joint account, as 1.30s. at a price of 100.15, a basis of about 1.27%. : 
April 1, 1939 and due April 1 as follows: $185,000 from 1940 to 1948, incl., 
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and $200,000 in 1949. Purchasers reoffered the issue ba haga from 0.20% 
to 1.40%, according to maturity. They are eligible, in the opinion of the 

ers, as legal investment for savings banks and trust funds in N. Y. 
State. Other bids for the issue were as follows: 

Bidder— Int. Rate Rate Bid 
fe Rae eee Ge etl Tae Ree 

a 2 ‘o., Inc., Darby 0., et al____ 30% d 
First National Bank of New York, rd Freres 

Or RIO it GR Mieke 4 Sack Aad apsd edn baccaues 1.40% 100.289 

B. Gibbons & Co., Inc., Stone & Webster 
; ee Me, | Oe Wa er ee ad S 1.40% 100.18 
Harris Trust & Savings Bank, Northern Trust Co. 

oaks!) OES BES RI: ee RES 1.40% 100.149 
Goldman, Sachs & Co., Kidder, Peabody & Co., 

TOE Sak sends £2 one me dehs hekbeaancuans 1.40% 14 
Bankers Trust Co., Chase National Bank, et al___. 1.40% 100.139 
Smit,, Barney & Co., First Boston Corp., etal___. 1.40% 100.022 
Har*man, Ripley & Co., Inc., Blyth & Co., Inc., 

ET ET RO NT a OR SER Ae IE ES 1.50% 100.409 
Chemical Bank & Trust Co., F. S. Moseley & Co., 

GUUS sc cwtan cc beeands s6be<seccadeesek yee 1.50% 100.14 





$10,000 
RALEIGH, N. C., Water 434s 
Due Jan. 1, 1958-1960, at 3.10% basis 


F. W. CRAIGIE & COMPANY 


Richmond, Va. 


Phone 3.9137 A. T. T. Tel. Rich. Va. 83 


NORTH CAROLINA 


HIGH POINT, N. C.—BONDS SOLD TO PWA—lIt is stated by E. M. 
Knox, City Manager, that the City Council on March 20 authorized the 
issuance of $4,000,000 in electric revenue bonds. The Local Government 
Commission sold $3,571,000 of these bonds to the Public Works Adminis- 
pare 9 # private sale, of which a block of $1,000,000 was paid for on 

arc Ze 


LENOIR COUNTY (P. O. Kinston), N. C.—BOND OFFERING—We 
are informed by W. E. Easterling, Secretary of the Local Government 
Commission, that he will receive sealed bids at his office in Raleigh, until 
11 a. m. on April 4, for the purchase of an issue of $113,000 courthouse 
bonds. Dated March 1, 1939, maturing annyally, March 1, $4,000, 1942 
to 1948; $5,000, 1949, and $10,000, 1950 to_ 1957 incl., without option of 
prior payment. ‘There will no auction. Denom. $1,000; coupon bonds 
registerable as to principal only; prin. and int. (M-S) payable in legal 
tender in New York City; general obligations; unlimited tax; delivery on 
or about April 20, at place of purchaser's choice. 

Bidders are requested to name the interest rate or rates, not exceeding 
6% per annum in multiples of 4% of 1%. Each bid may name one rate 
for part of the bonds (having the earliest maturities), and another rate for 
the balance, but no bid may name more than two rates, and each bidder 
must specify in his bid the amount of bonds of each rate. The bonds will 
be awarded to the bidder offering to ey oe the bonds at the lowest in- 
terest cost to the county, such cost to determined by deducting the total 
amount of the premium bid from the aggregate amount of interest upon all 
of the bonds until their respective maturities. No bid of less than par 
and accrued interest will be entertained. Bids are required on forms to 
be furnished with additional information, and each bid must be accompanied 
by a certified check upon an incorporated bank or trust company pavetie 
unconditionally to the order of the State Treasurer for $2,260. The right 
to reject all bids is reserved. The approving opinion of Masslich & Mitch- 
ell, New York City, will be furnished the purchaser. 


LUMBERTON, N. C.—BOND SALE—The $25,000 issue of coupon 
street improvement bonds offered for sale on March 28—V. 148, p. 1844— 
was awarded to the Scottish Bank of Lumberton, as 2 4s, paying a premium 
of $9.50, equal to 100.038, a basis of about 2.49%. Dated March 1, 1939. 
Due from March 1, 1942 to 1950, inclusive. 

MARION, N. C.—BOND SALE—The two issues of coupon bonds, 

ting $15,000, offered for sale on March 28—V. 148, p. 1844—were 
awarded to the William B. Greene Co. of Winston-Salem as follows: . 
$5,000 street improvement bonds. Due from 1941 to 1947, incl. Sold as 
38. at par. 
10,000 water poo sewer bonds sold as 3s, for . of $38.25, equal to 
100.382, a basis of about 2.95%. Due from 1941 to 1952, inclusive. 

RANDOLPH COUNTY (P. O. Asheboro), N. C.—-BOND SALE—The 
two issues of coupon reufnding bonds, aggregating $56,500, offered for sale 
on March 28—V. 147, p. 1845—were awarded to the William B. Greene 
Co. of Winston-Salem, as follows: 
$19,000 school refunding bonds as 34s at par. Due $5,000 in 1952, and 


$7,000 in 1953 and 1954. 

37.500 general bonds as 34s, paying a price of 100.384, a basis of about 
. #02 % . Due $11,500 in 1952, and $13,000 in 1953 and 1954. 
ROSE HILL, N. C.—MATURITY—It is now reported by the Town 

Clerk that the $33,000 4% water and sewer bystem bonds purchased at 
par by the Public Works Administration, as noted here—V. 148, p. 1845— 
are due on Oct. 1 as follows: $1,000 in 1939 to 1965, and $2, in 1966 


to 1968 
NORTH DAKOTA 


LINTON SPECIAL SCHOOL DISTRICT (P. O. Linton), N. Dak.— 
MATURITY—It is stated by the District Secreta that the $9,000 gym- 
nasium bonds purchased as 4s at par by the e and 
School tenda, as noted here—V. 148, p. 1845—are due $1,000 in 193949 
1947 inclusive. 


OHIO MUNICIPALS 
MITCHELL, HERRICK & CO. 


700 CUYAHOGA BUILDING, CLEVELAND 
AKRON CINCINNATI COLUMBUS SPRINGFIELD 
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AKRON, Ohio—PROPOSED BOND FINANCING—It is reported that 
the city is making preparations for issuance within the next few months of 
$500,000 bonds to cover its share of Work Progress Administration projects 


planned or now under construction. Total would include $100,000 water 
works, $275,000 street improvement and $125,000 trunk sewer obligations, 


ANTWERP, Ohio—BOND SALE—The $6,5C': refunding bonds offered 
March 24—V. 148, p. 1687—were awarded to P. E. Kiine, Inc., Cincinnati, 
as 3s, at par plus $26 premium, equal to 140.40, a basis of about 2.89%. 
Dated March 15, 1939 and due as follows: $5.0 March 15 and Sept. 15 
from 1940 to 194y, incl. and $000 March lo, 1946. Ocher bids: 


Bidder— Int. Rate Premium 
Rives eee: B ' Giiboc oc cssocsbsctinsnctakseven ’ A $21 
SOL Se eegemeceneer sme ge 
Antwerp Exchange Bank Co......-.....-..--.-<--0-=- 

Pp c x 416% 50 


Antwerp Exchange Bank Co- .....-....-.-.-..---.---- 

CADIZ, Ohio—BOND SALE—An issue of $112,750 sewer construction 
bonds was sold as 3s to the Union National Bank of Cadiz. Dated 
Jan. 1, 1939. Denom. $2,255. Due as follows: $2,255 July 1, 1939; 
$2.255 on Jan. 1 and July 1 from 1940 to 1963 incl. and $2,255 on Jan. 1, 
1964. Prin. and int. (J-J) payable at Union National Bank, Cadiz. 








2006 Financial 
CORRECTION—Th 0,000 ter works system bonds purchased 
the ag National Ba of Cadiz—V. 148, Pp. 1522—were sold as Site, 
s. 


CLEVELAND, Ohio—SPECIAL OPERATING LEVY APPROVED— 
The voters on March 22 aggreves a special operat and relief levy of 
7.416 mills which will prov seed g- estimated sum of $8,838,274, on 
300% collection, and will boost the city’s pee tax rate to an estimated 

0.20 mills, the highest since 1936. Although the levy needed only a simple 
ee for approval, it received a favorable vote of approximately 


CLEVELAND Cary SCHOOL DISTRICT, Cbie—NOTE nt al 
Karl orris, Clerk-Treasurer of Board of’ Educa ine, Webber & 
$931 436 ion anti sipotion notes,were sold on March 23 = *,° fn ot, & 
Co. of Toledo at 10% interest, plus $15 premium. Dated 

1939 end cue Ass. , 1939. Notes were issued against ree, 1398. ook 
x se 


CLEVELAND core? SCHOOL DISTRICT, Ohio—NOTE SALE— 
The $1,000,000 bond anticipation notes offered’ March arch 27 were awarded 
to Paine, Webber & Co. of Cleveland at 0. 90% interest. Due on or before 
July 26, ‘1939. The National City Bank of C eveland, second high bidder 
named an interest rate of 2%. 


DAYTON, Ohio—PROSPECTIVE SALE DATE—The $430,000 delin- 
at tax relief bonds recently authorized by the State Tax Co on— 
FR Pp. 1845—will be sold by the city about May 1. a to current 


ro IANCE, Ohio—PROPOSED BOND ISSUE—Cit 


Council recently 
adopted an ordinance providing for an issue of $12,97 ceed 


45 not to ex 


6% interest special —— street improvement bonds, to be dated 
not later oo May 1 a and mature May 1 as follows: $1,975.45 in 
n 1941, and $3,000 from 1942 to 1944 incl. Principal and 


interest (M- “ payable a the State Bank of Definance. 


DELTA SCHOOL DISTRICT, Otte—BOND OFFERING—Marguerite 
Poorman, District Clerk-Treasurer 1 receive sealed bids until noon on 
4y 17, for the purchase of of $16 000 3% 54 % building bonds. Dated March 1, 


jDenoms 1,000 a Nov. 1 po Sloe $1,000 1940: 

; $1, obo. 1943; $500, 1943; $1,000, 1944; j, $500, 1945; $1,000, 

1947; 948; $500, ; $1 1951; 

1346; § 1952; $500, Cree aid 31 from 1956 


53; $1,000, 1954; $500 ta 
to 1959, incl. Bids reatenelae on or after N ov 4 
whole or in part in inverse numerical ord on Nov 
uent interest date. Bidder may means 6 a 
provi ed that fractional rates are in a multiple of of 1%. 
Interest M-N. A certified check La 8 : 4, payable to order of District Clerk- 
Treasurer, is Tequired. Legal opinion i, aire, Sanders & Dempsey of 
Cleveland will be furnished the successful b 


EUCLID, Ohio — BONDHOLDERS' ~ Oe VE COMMITTEE 
FORMED— During the course of a Meeting on Feb. oo of resentatives | 
holders of city bonds in the principal amount of $500,000, the disclosure of 
certain facts Gearing on the amount of taxes levied by the city for purposes 
of debt service indicated to those present that the a had failed to che 
steps adequately to protect the bondholders.’’ In view of this f nding, is 
was decided to form a Bondholders’ Protective Committee, consisting of 
Hugh Richmond, represent the aeneee of Locomotive Firemen and 
Enginemen; 8. K. Cunn m, representing various ve h insti- 
tutions; Walter L. Sperry. act for the Maccabees, and Valko, 

t for the First Catholic Slov Jase. Frederick W. ay 767 Union 

mmerce Buil Cleveland named ny f of the committee. 

In a letter issued under date of ranch 18 to holders of city bonds, the pro- 
tective committee said in part as follows: 

“On Feb. 20, 1939, representatives of several holders of bonds issued 
by the City of Euclid, on oO, met in Cleveland to discuss the situation with 


1951 wil ill be callable in 
1, 1940, or on any 
different rate of interest 


respect to the defaults which have occurred in the servic of bonds issued 
by the City of Euclid. At this meeting holders of appro tely $500,000 
in these bonds were represented. Certain facts were brought to the attention 


of those present, which indicated that the officials of the City of Euclid had 
failed to take steps adequately to protect the bondholders. It is true that no 
default = 7 a, t of interest = Euclid bonds exists at this time, int. 
to Oct. aving been paid in January, —r However, there does 
exist a ‘aotante in principal, bonds mat Oct. 1, 1938, in the approximate 
amount of $436,000 not having been paid. In face: since 1932 jem City of 
Euclid has not met its maturities on special assessment bonds exce t through 

each annual maturity after the same became due, and but only a 
small amount of general bonds have been paid as they became due. 

“It was the opinion of those present at the meeting that the continued 
refunding of the bonds, coupled with the fact that the city has consistently 
levied insufficient taxes to service the bonds, greatly ices the position 
of the holders and makes it a. — that the City of —— will be 
able to continue interest requirements on its bonds 

The city has failed to levy ry anything for debt service for 1938-39 within 

the 10-mill limitation, although it did make such a levy for 1937-38 for its 

eral bonds. No levy, whether within or without the 10-mill limitation, 

er been made to service its special assessment bonds. The debt levy 

of 2. “3107 mills which the city made for bri is _aeeennent to service its 
general bonds, the amount required being 3.54 mi 

Those present at the meeting agreed that bong must ust be taken, possibly 
in the nature of court action, to compel the levy by the city of sufficient 
taxes to ese ere Tai | of all of its indebtedness, both general and special 

It was also decided that a detailed study of the 


city's deb ‘debt Sean “44 undertaken with a view to deter whether a 
of the An Ty ay debt would not be in the best interests 
a all iereditors it was believed that a study of the municipal 


pg ow og to ascertain if any economies can be 

cttected committee, it is pointed out, is not asking creditors to approve of 

any s debt adjustment pro t seeks permission to represent the 

bondheldexs in its Paar pe oy hy city and to eahepquentiy submit “= 
recommendations for ap val of creditors. Bondholders who are will 

pete in the co ttee (2 oe ore requested to make known t cir 

ow bd HR. dW. tte $5 for each $1,000 bond in order to 


FINDLAY CITY acsoet. DISTRICT, Obie—ADDITIONAL DE- 
uilding arris & Co 


TAILS—The $235,000 b bonds sold to 8 
Ine. Tole do. as 2 s—V. 148 P. 1845, 9 were issued ata at 8 price of 100-14 and 
$6,000 April 1 and Oct. 1 from 1945 to 1959 incl. % 


a A ES pi 
_ in response A u to the status of t an 
refund general obligation special assessment debt of the city. the 
law firm of Kuth & Ehrke, who were engaged by the pane pety 
ition, “stated as follows: ‘‘The refunding Pe n 
been declared operative. more than 
.. Interest is now being paid Le] 
to the refunding ne plan, and the new bonds are in the process of printing. 
Sufficient reserve is available in the sinking fund to meet the first coupon 
on the new bonds due July 1, 1939.”" 


GIRARD SCHOOL DISTRICT, Ohio—BOND SALE—An issue o 
$21,000 refunding bonds was sold to McDonald-Coolidge & Co. of Cleveland. 


HICKSVILLE, Ohio—BOND SALE—The $17 ,000 water works improve- 
men Ney on ped. 6 were sold to the 


$3 'Hoo fron from 1942 to i94 
Principal and interest 5 ie Sooatie at the Hicksville National Bank. 


HURON, Ohio—TO ISSUE gl issue of $36,000 4% special 
assessment East Side Sanitary Sewer District No. 1 improvements is 
provided for in an ordinance adopted by the Village Council on n March 13. 


A TO ND Gg fe rete, Rd te orca 
e ention bon 
3 264 at the election on 3 = 


IRONTON, Ohio—BOND. SALE NOT CON; TRATED NEW 
OFFERING ANNOUNCED—The award on Feb. 23 of 19.200.000 flood 


‘ h T 
tiidenaset 148, p. 1202—was not consummated, according 
reason that + - fry Wy th firet = eT “ pale vee. the law firm of 
e maturity e law 
Squire, Sanders & Dempsey of Cleveland was unable to approv- the tran- 


script of proceedings. 


Chronicle April 1, 1939 


Naw OFFERING ANNOUNCED— Te City Auditor will receive sealed 
bids for purchas of the above-m™ entioned issue until April 18. Amendatory 
fogislacion has been passed to remove the initial defect in the proceedings, 


MAPLE HEIGHTS, Ohio—REPORTS ON PROGRESS OF en ge RE- 
FUNDINGPROGRAM—Gerald E E. Mansell, City Auditor, reported soos 
date of March 20 as follows: Pian we are not entirely fin pamnee aoe 
, we have issued Ly 02 18.47 A¢ of satenee bo 
C of debt unrefunded, of ey 39. 


has recently consented and will aa yr eee y Bee aera. 
tender of $86,927.58 of bonds at 54 to 60. This was 
Practically all of the bonds offered, as there were @ only a ae. 1. bonds in 
addition to these, offered at and similarly pared to'§ debt 
as of Jan. 1 1939 was $2,839,279.49, com (19, $2.8 934 204. 57 as of a 
year ago. e interest on th * refunding bo unctually, 
course.’ 


MARYSVILLE EXEMPTED SCHOOL DISTRICT, Ohio—BONDS 
SOLD—The $27 ,500 gymnasium oonds authorized by the voters last Septem- 
were sold to the BancOhio Securities Co. of Columbus. 


NILES, Ohio—BONDS AUTHORIZED—City Council has adopted 
legislation e yeevesing for an issue of $18,000 4% refunding bonds. Dated 
April Denom. $1, . Due $6,000 on Oct. 1 from 1943 to 1945 
incl. Nein and int. (A-O) payable at office of Sinking Fund Trustees. 


OLD FORT RURAL SCHOOL DISTRICT, Ohio—ADDITIONAL 
ISSUE SOLD—Referring to the report of the sale of $16,500 school buiiding 
improvement bonds to Siler, Carpenter & Roose of Toledo—V. 148, p. 
1845, the Clerk of Board of Education states that the issue was sold in 
> ae with another in the amount of $45,000, as 3s, at a price of 


PORTSMOUTH, Ohio—TO ISSUE BONDS—tThe city plans to issue 
$50,000 bonds for street and sewer improvement purposes. 


SALINE TOWNSHIP RURAL SCHOOL DISTRICT (P. ° Lrendais). 
Ohio—BOND OFFERING—E. L. Elliott, Clerk of Board of ones, 
will receive sealed bids until noon on April 14 or, the Pag fT of $9 000 ¢ 2 
delinquent tax bonds. Dated March 15, 1939 enom 1,000 
$1, on Sept. 15 from 1940 to 1948 incl. Bidder may name a Nittonene 
ry? of interest provided that fractional rates are expressed in multiples of 
ets . xt Interest M-S. Proceeds of issue will be used to pay off current 

ng expenses incurred prior to Jan. 1, 1939. A certified check 
$109, y~k.. to order of the Board of Education, is required. 
Above sale was postponed from March 20—V. ee . 1845.) 

pre nie cn Ohio—BONDS OFFERED—W. A. Luibel, City Audi- 

tor, received sealed bids up to 2 p. m. on March st for the pure of 
.369 water works mortgage revenue bonds. The bonds mature annu- 

ally on Sept. 1 and the interest rates and maturity schedules upon which 
bids were received are as Solem —$23 360, in 1940, $24,000 in 1941 
and 1942, 5,000 {4 in 1944and 1945, $27,000 in 1946, 
947, 900 000 i in ite and 1949, $30,000 in 1950, $31 000 in 
in 1 4,000 in 1955, $35,000 


$35, 
$38, in 1959, and 3 Zo $22.69 in 1940, $23,000 in 
1942 and 1943 825,000 in 1944, $25,000 in 1945, 
$28,000 in 1 3°Zo) 00 000 in 1949, $30,000 in 1 
in 1952 $33 000 in’ 1953, $34,000 in 1954, 5. 
1956, $37,000 in 1957, $38,000 in 1958, and $39, 009 in 1 1959. No bids 
will be considered where bonds are bid at a discount. The bonds are issued 
to obtain funds to be used for the construction of a new filtration ge me 
clear water reservoir and impounding basin. - This work is to be done 
under a Public Works Administration Project on which the Federal Govern- 
ment has made a grant of $491,210. This grant, ether with the city's 
share of $600,369, will make a total estimated cost of $1,091,579. Approv- 
ing © inion shall furnished by the purchaser. nclose a certified check 
,000, payable to the City Treasurer. 4 
«The value of the present water works system is estimated to be in excess 
$4,000,000 on which there is now a debt of $230. coo. Of this ——. 

$50, ,000 matures in 1939 and $20,000 in each of the succeeding 10 years. 

he revenue in the past two years has averaged $210,000. To p BP. for 
the payment of the new issue, the City has ‘the water rates 50%. 
effective Oct. 1, 1938. It is conservatively estimated that this increase 
will provide an additional minimum of ,000 per year which would 
adequately service the new issue of bonds as well as supply sufficient funds 
for the operation of the new filtration plant. 

BOND SALE—Award of the above issue was made to Harris, Hall & Co- 
of Chicago and the First Cleveland Corp., Cleveland, jointly, as 24s: 
at a price of 101.12. 


TOLEDO CITY SCHOOL DISTRICT, Ohio—BOND eft ym 
May P. Foster, Clerk-'l'reasurer of the Board of Education, will recei 
sealed bids until noon on April 17 for the purchase of $255, 000 4% coupon 
bonds, divided as ee $175,000 refun bonds due Nov. 1 as follows: 


bonds, divided as follows: 
$175,000 000 ~ee bonds due Nov. 1 as follows: $19. 000, FF + v4 $20.000, 
Bonds 


194 9,000, 1942: $20,000, 1943; $19,000, 194 

1945; $19,000, 1946; $20,000 in 1947, and $19, 000 in 1948. 

are payabl e from taxes outside the constitutional limits to the 
extent of 1.25 mills 

Due Nov. 1 as follows: $9,000 from 1940 to 


ding bo: 
1947 incl., and $8,000 in 1948. Payable from taxes unlimited 


as to rate or amount. 
1939. Denom. $1,000. Bidders may 


All of the bonds are dated A Btay 1 
bid for a different rate of interest in muitiples of & of 1%, but only one 
and int. (MLN) 


rate > be mamad on the bande of ancl Imus. 
yabie ht the Chemical Bank & Co., New York City. Bonds may 
as to principal only at 6 Se oe urchaser and at 


his demand expense am wey be be issued in lieu of coupon 
instruments. A certified check for “iy e bonds bid for able to 
order of the Clerk-Treasurer of Board of Education, is required. yment 


for bonds to be made through the Toledo Trust Co., and delivery will be 
DEFA vers BY mea Sy om _ foll notation with 
— + (a) BB. Bn 
one otthcial di data con- 


defaults by the district is 

nection with the current Bond fering: ‘Bonds paces Pet ween Sept. 1 
loved” 1934 maruric 000—paid i in full nis 5, 1955, wi th 

co. » maturities— ° 

ioearent at the rate of bonds a date of maturity to March 1 5.035 

District is not at present in default of either principal or interest. 


YORKVILLE, Ohio—BOND OFFERING—Sealed bids will be received 
James Garvella, Village Clerk, until noon on Apen | ue oor the aT 
o Stl 500 4% soepes street assessment bonds. June i: 
One bond for ers $1,000 each. Sy yy F “$1,000 
1940 and 1941: $1 "500" in 1 1942, and $2,000 from 1943 to 1949 incl. Bidder 
May name a t rate of in » expressed in mauitigees of of special 
rf payable J-D. Bonds are issued in anticipation of = ecti — 
assessments for the improvement of various streets in the vi 
proposals for the insue taust be accompanied ee eetatind check for 8550. 
payable to order of the village. 
YOUNGSTOWN, ore y apty Pane gy vr Couns ion 
ordinance ‘or an issue o 000 stati 
ig aes i Ary ier eae 
ows: nc d " 
and in (A-O) payable at office ‘of Sinking Trustees. 


ZANESVILLE, Ohio—PLANS BOND 1SSUE—It is reported that the 
contemp lates an issue of $12,000 bonds to retire the unpaid portion of poor 


relief debt incurred duri 
OKLAHOMA 


CUSHING, Okla.—BOND ELECTION—It is reported that an election 
will be held on April 18 in order to have the voters pass on the issuance of 
$22,00v in school construction bonds. 


GARBER CITY, Okla.—BOND OF FERING—It is stated by Charles N. 


Oct. 
Principal 


Birdsall, Cit Clerk, that he will receive sealed bids until 1 p. m. on April 3, 
for the capebase of a $25,000 issue of coupon ees Denoms. 
$1,000 and $500. Due $2,500 from 1944 to 1953, incl n. and int. payable 


in New York City. 
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OKLAHOMA 


CUSHING, Okla.—BOND my tg 9 is stated by the City Clerk 
that an election will be held on April 12 in order to vote on the proposed 
of $31,500 electric plant power generator bonds. 
HOOKE 
bonds 


Okla.—BONDS NOT SOLD—The $24,000 issue of city hal! 
offi on March 21—V. 148, p. 1688—was not sold as all the bids 
pansived were rejected, according to report. Due $2,000 from 1944 to 1955 


JACKSON COUNTY UNION GRADED DISTRICT wo. 818 (P. O 
Elmer) Okla.— BOND SALE POSTPONED—It is stated b D. Eley, 
District ay that the sale of the $13,000 building bonds nich had been 
scheduled a d for or March 24—V. 148, p. 1688—was postponed. Due from 1943 


CRLASOMA, State at ACTION EXPECTED ON FUNDING BILL— 
We are informed py . Sebring, State Treasurer, in a letter dated March 
25, that Ge bill roviding for the funding of $18, 060,000 in State Treasury 
notes is e attege gM upon b the Legislature in a few 
days. Und r the provisions of the oill the funding will be handled by the 
Board of Equalization and it is expected that not to exceed 24% 15-year 
bonds will be offered. 


OKLAHOMA, State of —LARGE FUNDING BOND ISSUE PLANNED 
—We quote in part as follows from the ‘‘Wall Street Journal’’ of March 30, 
which carried an article under an Oklahoma City caption, _ mL. with the 
a. contemplated 7] issue: 

Oklahoma's $18,000,000 cones bond issue, which must be sold before 
1, will have a statutory interest ceiling of 2%, see different bills, 
a passed by one house of the 17th 7th Oklahorns lature, agree. 

The Senate was first 4 Pass a funding bond bill. Then the House of 
Representatives passed its own version, amended the — bill to read 
pam the same as the House bill, then passed them both back to the 


> predict that exact procedure of sale and specifications of the bonds 
will be waned out in a joint conference committee to be appointed by the 
houses. Issuance of the bonds will constitute exactly one of Governor 
Leon ‘ C. Phillipe’ economy platform. The other half is balancing of the 
Bonds will retire $18,000,000 worth of warrants against the general 
revenue fund of the State, and tax anticipation notes issued during the latter 
half of the administration of former Governor E. W. Marland. The tax 

anticipation notes fall due May 1, and the Legislature is determined to sell 
ay oa by that date. 

resent form the two bills provide for issuance and sale by the 
State Bb of Equalization of serial bonds, with the principal to be retired 
in 15 equa! annual instalments. They will ‘be sold in blocks of $5,000 each 
to ibone bidding the lowest rate of interest. Holders of State warrants and 
tax anticipation notes may exchange them for bonds bearing the lowest 
rate of interest bid. 

SHAWNEE, Cate OND Ah = a my bids will be received 
until 7:30 b. m. on April 4, by J. Coleman, City Clerk, for the purchase 
of the following bonds aggregating Sao. 500: 
$13,000 fire fehsing ognipmens bonds. Due $2,000 from 1942 to 1947, 


38,500 oir aE, Due $2,000 from 1944 to 1962, and in 1963. 
Bids will ‘J somes upon the first five instalments these bonds; 
namely, bonds becoming due in 1944 to 1948, separately from the 

remainder of the bonds, and a separate bid will be received upon the 
ee maturing in 1949 and subsequent years, and bids will 

Iso be received upon the entire issue as a whole. 
bonds. Due $1,750 in 1944 to 1963. Bids 


35,000 bark improvement 


1 be received upon the first five instalments of the bonds, namely 


bonds pecoening & ue in 1944 to 1948, se from the veunainder 
of the bonds, and a separate bid will cele upon the instal- 
ments maturing, in 1949 and subsequent bids will also 


be received upon the entire issue as a who 
re of the bonds shall be sold to the yd bidding the lowest rate of interest 
the bonds shal] bear and agree and accrued interest for the 
bonds. Enclose a certified chec: check for 2% the amount of bid. 


WILSON, Okla.—BOND REFUNDING PLAN PRESENTED—The 
holders of outstanding + gh of the said city have been furnished with the 
pro to refund the said 
indebtedness into y ary Soliouns term bonds. he new bonds wiil g ~ 
1% interest for x. first five years, 2% for the second five years, 3% 
the third five years and 4% for the last Res years. Asof June: 30 1938, Pies 
city was in defauit on $48,975 interest and $31,500 principal. use of 
the great amount of outstanding bonds, in proportion to to = steadily de- 
valuations, it will be necessary to all past due 
interest. The plan will not become operative until it hes b oo. an of the bo b 
at least 66 2-3% of A ou bonds. The chairmen the bond- 
no Y feunenienes fe Paul L. Parker, 314 Terminal B oma 
y. ° 


OREGON 


POLK COUNTY SCHOOL ar yg yn 2d 7. R.. &. oO. Focrpdaie), 
Ore.—_WARRANTS OFFERED—It is reported t sealed bids were re- 
ceived until 8 p. m. on March 2, by Rawson Ohana District Clerk, for 

the purchase of a $5,000 issue of interest-bearing warrants. Due $1,000 
from June 1, 1944 to 1948 incl. 


UMATILLA COUNTY (P. O. Pendleton) Ore.—PROPOSED BOND 
ISSUE NULLIFIED—It is now reported that the State Supreme Court 
last December held invalid an issue of $165,000 court house bonds which 
Were proposed to be issued in anticipation of collection of delinquent taxes 
accrued over the past fo ob any” he Court held that the proposed 
would constitute an inde in excess of the county's debt limitation. 

ORVERSTY OF caRcon (P. O. Eugene). Ore.—BONDS SOLD— 
It is reported by C Byrne of the State Board of Higher 
yy that td the y Public Works Administration approved a 
loan of $66. 000 to the university for building purposes, the bonds issued to 
secure loan were sold to an insurance company, not to the Federal 
agency. 





$237,000 BEAVER COUNTY and BEAVER COUNTY INSTITUTION DISTRICT, 
PENNSYLVANIA 124 % due 10/1/45--10/1/58 
@1IDZ to 1.0% 


JOHNSON & & McLEAN 


PITTSBURGH PENNSYLVANIA 
Telephone—Atlantic 8333 A. T. T. Teletype—PITB 289 


PENNSYLVANIA 


AMBRIDGE, Pa.—BOND SALE—The $85,000 coupon pool 
bonds offered March 27—V. 148, p. 184 

Leonard & Lynch of Pitts as 24s, at S Eee oe en 
cane of about 2. 10%. Dated April 1, 1939 and due April 1 as follows: 











$10,000 from 1947 to 1953 incl. and $15,000 in 1954. Other 


Chronicle 


BRADFORD tng o, Desy pecs Pa.—BOND OFFERING DETAILS 


—DEBT SURVEY ,000 not exceed 3 interest 
school bonds to fo be sold on April BV. +  18sb- will be pasebie ante 
both princi Boks es she District Treasurer’s ce, or, at 
option of ¢ f the holder at the B National Bank, Bradford. inc 
nect e offering, a pon ve report the finances 
nection with the offering. comp & Co. of nil Iphia. r 


CHARLEROI SCHOOL DISTRICT, Pa.—BOND £4 DETAILS— 


The 305.000 & 3% ome —— i. Id oa : Xs pes ming BY Pitts- 
burgh— 5—at a ice , a basis t bear 
date of Oct. ‘ fs are in $ denoms. : mature Oct t ? as follows: 


8, :000 and 
$4,000 from 1941 to 1960 incl. and $5,000 from 1961 to 1 1963 inel 


GALLITZIN, Pa.—BOND OFFERING—Jose Maxwell, Deveigh 
Secretary, will receive sealed bids until 8 p. m. on 3 eh 17 -. the neeese 
of $65,000 oosgen water system bonds. 1, Denom 
$1,000. Due 1 as follows: $2,000 Ww, 015 to 1954 aor pe $3, 
from 1955 to 1969 incl. Bidder to name a single rate of interest, exp 
in a multiple of 44 of of x . Sale of bonds is subject to aperovel of p ings 
by the Pennsylvani epartment of Internal Affairs bidder 

be furnished with Lapprer lone opinion of f Burewin, Seuite & Churchill 
of Pittsburgh, and furnish th ame See bonds. A certified check 


for $1,500, payable ° e boro er ©) the. Sassen Treasurer, is required. 
LACKAWANNA COUNTY (P. O. Sesemtow), Pa.—NOTE SALE— 

The $300,000 tax anticipation notes offered M 28—V. 148, bane 

— awarded to Fisher acEwan & Co. of Philadelphia at 0. 44% terest, 
t par. Due Bec. 30, oe Reynolds & Co., New York, next thighest 


bidder, named a rate of 0.49 


MONACA, Pa.—BOND SS F. Wilson, Borough Secrer 

tary, will receive sealed bids until 8 p. m. on April 13, for the purchase 
x10. not to exceed 4% interest coupon improvement t bonds. Dated 
ril 1, ae: oot - por. Due ADF 1 1 as follows: $1,000, 1940 to 
4 to 1948, incl. and $i0, 000 in 
, expressed ina multiple of 

le of bonds is subject to approval of p 

Department of Internal Affairs. Purchaser will 
comty & Churchill of Pitts- 
A certified check for $500, 


\% of 1% and payable A-O. 
ings by the Pennsylvania 

be furnished with legal — of Burgwin, 
burgh, and the borough will print the bonds. 
payable to order of the Borough Treasurer, is required. 


PARKER (P. O. Parkers Landing), Pa.—BOND OFFERING—R. V. 
Robinson, City Clerk, will receive sented bids until 4 p. m. on April 22 for 
the purchase of $15, 000 not to exceed 4% interest coupon city bonds. 
Dated Jan. 1939. Denom. $1,000. Due $1 ,000 on Jan. 1 from 1940 to 
1954 incl. Bidtier to name a single rate of interest, Fe my J-J. Sale of 
bonds will be subject to a tales. A of proceedings the Pennsylvania 
Department of Internal A certified check for $500, payable to 
order of the City Treasurer, is required. 


Pe Ae A. ap Li TE SUPREME COURT APPROVES SALE 
OF GAS R ALS—The State Supreme Court in a unanimous decision 
recently fan a! the city's ht to sell the rental fee received annual y 
through lease of the municipal gas plant. The ruling was sought in order 
to clarify legality of the ae now under consideration to borrow $50,000,000 
immediately in order to liquidate a cumulative budget deficit of about 
$35, and to balance the 1939 bu . The city has been consider- 
- the offer made by the recently-form Philadelphia Corporation, which 

ubmitted the only bid in response ~ the city’s announcement of its inten- 
tion to borrow 000.000 against assignment of the gas rental fce— 
Vv. pat Pp. 1689. In its decision the State's highest Court stated in part 
as follows: 

‘We hold the city has the power to sell and —— the pontem 3y able 
under the operating contract or lease with the Philadelphia G orks 
Co.: that the transaction does not constitute an increase of debt in contra- 
vention of Article 9. Sections 8 and 10, of the Constitution of Pennsylvania; 
that it is not necessary to secure approval of the Public Utility Commission 
to the lease contract or the proposed contract to sell to the Philadelphia 
Corporation; that the city has the power to pay from current revenues any 
deficit in the rentals so sold or assigned oc oned by any Act of the Assem- 
—_, regulating rates for gas either directly or indirectly through a Commis- 
sion. 

The yen es the agreement under which the cit v y rests © be o requared 


to levy a tax to make up any possible future 
amount of the awry f fee, the court ruled, does not result in At. the loan 
a direct or indirect lia bility of the city in the nature of a bond issue. This 


fing ine validity of the trans- 
a poe any acetone, 
special levy, the o 


view was advanced in — quarters in chall 
action on the gout that the city cannot 
bonded debt. nm the yy S of the Sebastes apt —— 
the court was as follows: ch current revenues to pay such deficits Le 
be obtained by special tax - be levied by future Co of the city. a. 
city is empowered to pecitied in th the proceeds of the transaction now 


all the epee epee he record now before the court. The City of 
Philade ~4~ a does not 


this transaction and cannot under it assume 
direct febitiey. in the nature of a debt that t be 





migh 
inst either the property, or the revenues of the city, other than the pos- 
le deficit that might result from future legislation, to be paid from current 
rusian cael by the special tax 

PHILADELPHIA Pa.—BILL WOULD ADD $47,000,000 TO-DEBT 
hen amt nay ly Woodward oy | oy Prony rm y- sens 7. approved in the 
State Senate a vo and sen e ome © ‘or concurrence, 
would vide the city with an additional $47,000.000 of ey 

power for capital improvements. Under terms of the Act, which woul 
eaue voters’ approval to be effective, personal property would be elim- 
inated as a basis for determining the city’s 5 borrowing capacity, establish 
real estate as the sole basis. Debt timit | is fixed at 15% of the average 
estate assessments for the preceding nine years. 
’ pls pt Yl fone ne AUTHORISED —~Ootinencee # pas 
for issues and O90 promcesory no pay 
general improvements were passed by the City uncil, 

ROCHESTER Pa.—ADDITIONAL OFFERING DETAILS—A de- 
tailed report o: e financial condition of the issued in congo 
wit? the call for bids until April 3 on an issue of 25,000 bonds—V. 48, 
Bade corctaebi as fates Si ce Re ase as 

for 
pal and interest (M-N) will be payable at the First National Bank, 
ne lly 

WELLSBORO, Pa.—BOND SALE—An issue of $15,000 fundies and 
improvemen ement bonds was sold on March 20 to the Green Home of Roaring 
Springs, at 102.33, according to unofficial report. 

YEADON, Pa.—BOND OFFERING—Frank R Borough " 

will receive sealed bids until 8 p. m. on April 17 {7 tor the a ae 
$20.00 BO coupes. r 1 only, storm water sewer An 

T930"ser Bonds wi to oO 
as named in the successful bid: 1%, 2,2%,2 2%,3,3% or 34%: 

Dated “May 1 1939. Denom. $1 Ooo. $5 on May lin 1 

1960. 1954 and 1959. Interest M-N. be tions 
e borough, segete & from ad valorem taxes within the — li 
hs. They will be issued subject to apmeoving i 
& Bockius of We ey whose opinion 


inion of Morgan, Lewis 
fu shed without charge to the successful der. A certified 
for $400, payable to order of the Borough aman teoce 


PUERTO RICO 


ARECIBO, Puerto Rico—BONDS NOT SOLD—It is now reported by 
e Treasurer of of Puerto Rico that no final action has been taken as yet > 


regard to th le of the $450,000 issue of not to exceed 44% % semi-ann 
bo port. improvement, series 1938 bonds that was offered. on Novy. 10. 


RHODE ISLAND 


CRANSTON, R. I.—NOTE SALE—The $100,000 tax antici 
offered March 39 were awarded to the Chase National Bank 
at 0.27% discount. Dated March 29, 1939 and due Dec. 1, 193 


NARRAGANSETT 
with the report in V. 


= ao 


R. I.—2ZOND SALE DETAILS—In ES 
148, p. 1847 of the sale to Harriman Ripley & Co., 








2008 Financial 


EP Pg gent nag Lane Rah Boag A mag Aa 
reco’ ion nm s 

ae " AB ~-M, that the award was made to tephen W. 

Tourtellot of Pre Providence, at par, and that the issues mature as follows 

$300,000 3% Beach development bonds, due $10,000 on April 1 from "1940 

to usive 

55,000 234% } aig / reconstruction bonds, due April 1 om: 

$6,000 from 1940 to 1944, incl. and $5,000 from 1945 to 1 fo49. nel 


SOUTH DAKOTA 


BOOTH SCHOOL DISTRICT NO. 14 a0) o. Buffalo), S. Dak.— 
BOND SALE DETAILS—We are now infor: the ne District Treasurer 
that the $20,000 buil bonds Kea ° A First State Bank of 

Buffalo, as noted eS 148, 313—were ae as 5s at par. Coupon 
bonds, dated Jan. , 1939. Denon. $1,000. Due in 20 years; optional 
after 10 years. 

CODINGTON COUNTY (P. O. Watertown), S. Dak.—CORRECTION 
—We are now informed by the Count Bay y? that $100, oe (not $90 poe) 
coupon funding bonds were sold on March 21 to Kalman & Co. of St. 
and associates, as 244s, as noted in our issue of March OB. 9148, p. 1847. 
The purchaser’ paid a premium of $651, equal to 100.651, the highest of the 
several auction bids received. Due from 1942 to 1959. 


FAITH SCHOOL DISTRICT (P. O. Faith), S. Dak.—BONDS TO 
BE SOLD TO PWA—It is stated by the Clerk of the Board of Education 
that $20,000 4% semi-annual construction bonds approved by the voters 
at an election last September, will be sold at par to the Public Works 


Administration. 
PENNINGTON COUNTY (P. O. Rapid City), S. Dak.—BOND 


OFFERING—It is reported that sealed and oral bids will be received until 
April 14, at 10 a. m., by Amos Groethe, County Auditor, for the pur- 
chase of a $310,000 issue of funding bonds. Interest rate is not to exceed 
4%, payable M-N. Dated May 1, 1939. Denom. $1,000. Due rye 
as follows: $20,000 in 1940 to 1947 and $30,000 in 1948 to 1952. All bids 
to be net to the county. Lay od to furnish printed bond forms and to 
obtain at his own expense ron Be al opinion desired as to the legality of the 
issue. Payable at any suitable bank or trust company ted by the 
purchaser. Enclose a certified check for 3% of bid. 


ROBERTS COUNTY (P. O. Sisseton), S. Dak.—BOND OF FERING— 
It is stated by Leonard Lundstrom, County Auditor, that the Board of 
County Commissioners will receive bids until 2 2» m. on April 6, for the 
purchase of a $215,000 issue of yy bonds, in the denomination of $1,000 
each, dated May 5, 1939, bearing interest at the rate designated by the 
successful bidder, and maturing serially and annually 

Both principal’ and interest — be made able at any suitable bank 
or trust com y designated by the aneoumta 1 bidder. All bids must be 
unconditional and accompanied by a certified check in the amount of at 
least $1,000, payable to the order of the county. 


WASHINGTON COUNTY, S. Dak.—BOND OFFERING—It is 
reported that sealed and oral bids will be received until April 14, at 10:30 
a. m., at the court house in Rapid City, 8. Dak., for the urchase of a 
$12. 000 issue of funding bonds. Interest rate is not to exc 6%, payable 

M-N. Dated May 1, 1939. Denom., $1,000. Due $1,000 May 1, 1940 to 
1951. All bids to be net to the county. ‘Purchaser to furnish printed bond 
forms and obtain at his own expense any legal opinion desired as to the 
legality of the issue. Payable at any suitable nk or trust company 
designated by the purchaser. Enclose a certified check for 3% of bid. 


TENNESSEE 


CROCKETT COUNTY (P. O. Alamo), Tenn.—BONDS DEFEATED 
—At an election held on March 18, the voters defeated a proposal to issue 
$100,000 in road improvement bonds, it is reported. 

4 cs ( lerk of the County Court reports that the count was 376 ‘‘no”’ 
oO ‘*ves"’. 

JOHN E. GARNER SPECIAL SCHOOL DISTRICT (P. O. cectee- 
field) Tenn.—BOND OFFERING—lt is reported by Byron J 
County Judge, that he will offer at public sale on April 17, at 2 p. m., a 
$13,500 issue of 5% coupon semi-ann. school bonds. Dated May 1, 1939. 
Denoms,. $500 and $100. es May 1, as follows: $600 in 1942, $400 in 
1943 to 1946, $500 in 1947, $400 in 1948, $500 in 1949 and 1950, $600 in 
1951, $500 in 1952, $400 a ‘1953, $600 in 1954. $700 in 1955, $600 in 1956, 
$/00 in 1957, $80 in 195s to 1961, $900 in 1962, $1,000 in 1963, and $200 
in 1964. Prin. and int. porelie at the Chemical Bank & Trust Co., New 
York, in legal tender. The bonds must bring par and accrued interest, and 
are issued under authority of Chapter No. 290, Private Acts of 1939, General 
Assembly. The opinion and bonds will be furnished by the district. Enclose 
a cert:fied check for 5%, payable to the district. 


TEXAS 


ALICE, Texas—BONDS SOLD—It is stated by the City Treasurer that 

15,000 sewage ny in gg myo bonds approved by the voters on 

arch 18 by a have been sold as 4s. Dated March 1, 1939. 
Due $1,000 from 1940 te to 1954, inclusive. 


BARTLETT, Texas—BOND SALE DETAILS—It is now reported by 
the City Attorney that the $23 ,000 4% semi-ann. sewer system bonds that 
were reported sold—V. 148, p. 1847—were purchased at par by the McRob- 

erts-Thomasma Co. of San Antonio, and mature on March 1: $1,000 in 
1941 to AE ,500 in 1096 = 1953, ont ,000 in 1066 be 1986" the last 
are callable in whole or part on an terest ment 

te on and after March 1 » 1944. . wiles 


DALHART, Texas—BONDS REDEEMED—In npetinn with the 
call for tenders of refunding, series 1935 bonds, dated Sept. . 1965, it is 
stated by A. G. Stevens, City Secretary, that a total of $7, B00 ta bonds has 
been eemed. 

om? ge Sune — WARRANT SALE AGREEMENT MADE—It is 

by W. H. Maunsell, City Comptroller, that the city has an agree- 
one ae with loca banks to purchase at par and accrued interest a total of 
$550,000 3h, time warrants, maturing $55,000 annually for a period of 
10 years. ese warrants are said to be payable to the contractor. 


ante INDEPENDENT SCHOOL aiarmecy (P. O. Nor” 
of School Texas—BONDS NOT SOLD—It is stated Lf the Superintendent 
ls that the $42,500 issue of refunding bonds — tag = Te — 
a yon May 1 an follower S800 1040 cn tDkan ae $1 000. 194! to'195 953; 
a as follows: to 5 to 19 
ae 1950 to 1880: $2,000, 1960 to 1965, and $2,500 in'1966 to 1 


PECOS, n Mh guna f SOLD—The » Oley Seceetaty states that $25,000 
sewer approv e voters t 
a Ky. to William N. Edwards Co. of Fort Worth. en eee 


ED RIVER SOUNTY LEVEE IMPROVEMENT AND RECLAMA- 
TION DISTRICT NO. 1 (P. O. Clarksville), Texas—BONDS TO BE 
TAKEN BY RFC—It is stated by the County udge that $7,500 improve- 
rolling Fy are re, Red md by iiinee tien Finance Corporation. 
in 1042 con 62.b0b tc eas as follows: $1,500 in 1940 and 1941; $2,000 


RUSK, Texas—BONDS SOLD—It is stated that $15,000 water d 
street bonds have been sold to two Rusk banks and to two banks of ‘ina 


sonville, as 5s at par. 
SPRINGLAKE SCHOOL DISTRICT P. O. Spri xas— 
BONDS SOLD—It is reported b: 5 lcwlerw at of the ingieke) ~ Bitton 


ee 8 $31,240 3% % semi-annual ailding bonds have been purchased by the 


TEXAS, State of—ROAD BOND ASSUMPTION MEASURE PRE- 
SENTED TO LEGISLATURE—County and road district png in "ke 
form of $193,000,000 outstanding bends, will be taken over and paid by 
my bmp ifa bitt —— been recommended favorably to the Senate 

ommi Ways an otor Traffic is passed finally b 
the Legislature. ‘.. - bill has already been reported favorably by 


the House commi 

The bill Cun ~ oe sponsored by y the County Judges and Commissioners 
Association. It would make eligible for payment out of a Penny mend 
of the State line tax the bonds, warrants and other debts incurred 
on county and district built roads whether or not they were later taken 


into State highway system. 


Chronicle April 1, 1939 


Roads which had been put on the State system before 1932 are now 
eligible for State debt assumption. The new measure would continue 
payment on these and others for 25 years. 

WAXAMALIOE SCHOee DISTRICT (P. O. Waxahachie), Texas— 
BONDS SO An issue of $150,000 construction bonds approved by the 


voters at an ‘election held last September, has — sold, according to the 
Secretary of the Board of Education. 


VERMONT 


CHESTER, Vt.—BOND OFFERING—Board of Village T resem. —- 


receive sealed bids until 2 Pp. m. on A 4 4 ar the purchase of 

coupon flood prevention bonds, Date ril i, 193 Denom. 2. 31 800. 

Dae April 1 as follows: $2,000 from 1940 to 944 thet and $1,000 from 

to 1959 incl. Bidder to name one rate of interest. ina es of ff 8.3 ic oe 
yable at the National Shawmut Bank 


Principal and interest 
which will supervise the engraving of the bonds and certify as _ to thelr 


uineness. Legal opinion of Storey, a Palmer & 
Basten will te furnished the successful bidder. 
4 (P. 


MIDDLEBURY SCHOOL DISTRICT NO. oO. Ba abeey), 


m school bonds offered M. 
. 148, p. 1848—were awarded to the National Bank of Middlebury as 
2h4s. at par. ey March 15, 1939 ond due March 15 as “yo $2,000, 


: $3,000 from 1950 to 1959 incl. and $4,000 


VIRGINIA 


BLACKSTONE, Va.—BONDS SOLD—lIt is stated by C. H. Hardy, 
Town Zpepaurer that $30.000 3% semi-annual sewer and water bonds 
tember, have been purchased by Scott, 


approved b the voters last Sep 
orner & Mason of pager ata price of par. 
CHARLOTTESV Va.—BOND ELECTION—It is said that an 


election will be Eola = a 25 in order to have the voters pass on the 
pro issuance of $150,000 improvement bonds. 

he City Cierk states that these bonds are to be known as general im- 
provements. Issue of 1939, and are to be issued for the folio ving urposes : 
Sewer, $70,000; water improvement, $30,000; gas system, $15, ; street 
improvement, $35,000. enom. $1,000. Due $5,000 in two to five years 
and $10,000 in 6 to 18 years. 

FRONT ROYAL, Va.—BOND OFFERING—lIt is stated by L. B. 
Dutrow, Town Manager, that he will receive sealed bids until 7:30 p. m. on 
April 10, for the purchase of a $50,000 issue of water bonds. Interest rate 
is not to exceed 4%, able A-O. Dated April 15, 1939. Denom. $1,000. 
Due April 15. 1964. Bedecmakie | on any interest payment date 10 or more 
years after April 15, 1939. Rate of interest to be in multiples of 4 of 1% 
The approving opinion of Thomson, Wood & Hoffman, of New York, will 
be furnished. Enclose a certified check for $500. 


HENRICO COUNTY (P. O. Stations Springs), Va.—BOND ISSU- 
ANCE CONTEMPLATED —It is said that the County Board of Supervisors 
is scheduled to meet on April 12 in order to take steps looking toward the 
issuance of $750,000 in water and sewerage system bonds. 


WASHINGTON 


SELAH, Wash.—BONDS SOLD—It is stated by the Town Clerk that 
$16,000 ¥ wens revenue bonds approved by the voters in January, have 
been sold 

STEVENS COUNTY SCHOOL DISTRICT NO. 91 (P. O. Colville) 

ash.— BOND OF FERING—It is reported that sealed bids oath ‘be received 
until 2 p. m. on April 3, by G. E. Gilson, County. Treasurer, for the purchase 
of a $5,000 issue of not to exceed 4% semi-annual school bonds. Due in 
from 2 to 20 years; optional after five years. 

These bonds were offered for sale without success on Dec. 12, when no 
bi were received, as noted here at the time.) 


WISCONSIN 


BALDWIN, Wis.—BOND OFFERING—Sealed bids will be received 
until 7:30 p. m. on April 3, by Geo. H. Vande Berg, Village Clerk, for the 
urchase of a $7,500 issue of 3% coupon semi-annual refunding bonds. 
Yated Feb. 1, 1939. Denom. $500. Due $500, Feb. 1, 1940 to 1954, 
rovided, however, that at the option of the Village each and all of such 
mds are callable in any year at the time any instalment of principal on 
any of such bonds shall be made to fall due, on the payment of $102 for 
each $100 2 thereof plus any interest then due and aos thereon. 
Principal a interest payable at the office of the Village — 
A similar amount © , as noted here 
—V. 148, p. 918.) 


PLATTEVILLE, Wis.—BONDS SOLD—It is reported by the City Clerk 
that $99,000 paving bonds approved by the voters at an election held last 
September, were purchased in January by the Securities Co. of Milwaukee, 

a price of 102.898. 

e City Clerk reported “yg that these bonds were sold as 

2s, and mature on Nov. 1 as follows: .000, 1939 to 1947, and $6,000 in 
1948 to 1953, giving a basis of about 2.09%. 


VIR UA JOINT SCHOOL DISTRICT NO. 1 (P. O. Viroqua), 
Wis.—BOND OFFERING—lIt is stated that sealed and oral bids will — 
received by T. F. Knudson, District Clerk, at the State Bank of Vi 
until April 10, at 10 a. m. , for the purchase of a $15,000 issue of ref 
bonds. Interest rate is not to on 3% peyatie M-S. Datea March I #- 
1939. Denom. $1,000. Due $5,000 000 March 1 0 to 1942. Rate of 
interest to be in multiples of : of 1%. Prin. aah int. payable at State 
Bank of Viroqua. he bonds will be sold at not less than par and accrued 
interest. The basis of determination of the best bid will be the lowest 
interest rate bid and (or) interest cost to the district. The bonds are issued 
to provide funds to refund the ne etesipel amount of valid aes Se a 
of the district in a like par pr rincipal amount, and are to be issued subject 
the favorabie opinion of Chapman & Cutler of Chicago. The blank ie 
shall be furnished by the purchaser at his own expense. Enclose a certified 
check for $500, payable to the District Treasurer. 


CANADA 


CANADA (Dominion of)—TREASURY BILLS SOLD—The Govern- 
ment borrowed $25,000,000 on Treasury bills on March 30 at an average 
interest cost of 0.643%. 


KITCHENER, Ont.—BOND OFFERING—L. M. Dahmer, City Trea- 
surer, will receive sealed bids until 4 p. m. on April 3, for the purchase 
$79, 657.99 coupon bonds, divided as follows: 
$12,150.00 234 7o direct relief ae OEEET city’s share, bonds. Due 

Dec. 1, as follows: $2 yay 1939, $3. 50 in 1940 and 1941 and 
$3,100 in 1942. Issued for portion of the city's share of direct 
relief expenditures d the year 1937 in the amount of $15,000 
(first instalment year 1938 in the amount of $2,850 not included; 
balance $12,150). Interest J-D. 

9,000.00 2% sewage disposa PsL.7 5) in 194 bonds. Due Sept. 15, as follows: 

in ee in + ~e RAs .750 in 1940, $I. ,800 in 1941, $1,850 in 1942 
58,507.99 3% hg: 4 eee. Due Dec. 1. as follows: 
233.88 in 1939, $3,330.90 in 1940, $3,430.82 in 1941, $3,533.74 
1942, $3,639. bg in 1943, $3, 748.96 in 1944, $3, 861.43 in 
$3 .977. <e a et $4,096. 58 i - 1947, $4,219.48 in 1948, 
3 ad 90 i $2,070.20 in 1951, $2,- 
.27 in 1953. ry 086.05 in 1954, $2,148.63 
$2.21 3 Bo’ in 956, $2,279.49 in 1957 and $2,347.86 in 
> ile. 2664 of the City authorizes the debentures to 
issued to defray the cost of constructing local improvements 
jester mains, sewers, opening and widening streets, ornamental 

ting and walks). | Interest J-D. 
inci = ayeegt as = in Canadian currency at the City Treas- 
“ng Me Be bt : — —. in a —— ar ose 
pm ta. le as pal only, and r the certificate of approval of the 

Ontario Municipal Board as to legality. 

SHAWINIGAN FALLS, Que.—BOND OFFERING—Sealed bids ad- 
= to A. J. Meunier, Secretary Treasurer. will be received until 5 p. m. 
os “ 5 ~ the purchase of $670,000 3%% or 4% improvement bonds, 

a ay 


bonds was offered and sold on Feb. 
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